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4 inancial. Financiat Financial. 
THE LIBERTY 
apie wees | | a 


NOTE COMPANY 


78 TO 86 TRINITY PLACE, NEW YORK 
, Business Founded 1195. Reorganized 1879 


=<—_— : 
Engravers s« Printers 
= 


, BANK NOTES, SHARE CERTIFICATES, 
‘ BONDS FOR GOVERNMENTS AND COR- 
‘PORATIONS, DRAFTS. CHECKS, BILLS 
OF EXCHANGE. STAMPS. ETC., WITH 
SPECIAL SAFEGUARDS TO PREVENT 
|} COUNTERFEITING # LITHOGRAPHIC 
AND TYPE PRINTING # RAILWAY 
TICKETS OF IMPROVED STYLES 











a 
WARREN L. GREEN, - President 
D. E. WooDHUL a - Vice-President 
JOSEPH FL — - + Vice-President 
CuHas. L. Lr - . Treasurer 
FRANK K. JOHNSON, Secretary 


TRUSTEES: 

T. H. FREFLASD, Chairman of the Board 
Edmund C. Converse Francis L. Potts 
Warren L. Green Andrew V. Stout 
Phineas C. Lounsbury A. Jaretzki 





yma and Baltimore stock 
hBAcnanges. 


John L.Williams & Sons, 


BANKERS, 
Corner 9th and Main Streets, 
RICHMOND, VA. 


Baltimore Correspondents: 


Mewmcers Of isics 





BANK OF RICHMOND. 


Kikichmond, Va, 


Capital & Surplus, $1,500,000, 
OFFICERS; 

JOHN SKELTON W1LLIAMS, Presiden 
FREDERICK E. NOLTING, Vice-President 
4“. K. SANDS, Vice President & Cashier 
H. A. WILLIAMS, Asst. Cashier. 

iu D. CRENSHAW JR. 1D rust Oiticer 


Chase National Bank 


Clearing House Building 
Cap. &Surp, 0, 436,000 Deposits, $63,345, 000 | 
B. HEPBURN, President 
A. H, wieea Vice-Prea. K.J.STALKER, Cashier | 
Directors: 


Henry W.Cannon, Chairman, James J, Hill | 
iver H. Payne George F. Baker John lL. W eterbary | 





Grant H. Sohley A. Barton Hepburn 
Albert H. Wiggin George Ff. Baker Jr. 





THE EQUIPMENT OF THE 
FOURTH NATIONAL BANK) 
OF THE CITY OF NEW YORK | 
—CORNER NASSAU AND PINE 
STREETS — IS ESPECIALLY 
ARRANGED FOR HANDLING 
MERCANTILE ACCOUNTS, \ 


GILBERT G, THORNE, 


Government Bonds 
Investment Securities 


NEW YORK BOSTON 


The National! Park Bank 
ot New York. 


ORGANIZED 1856. 





Ce ee $3,000,000 00 


Surplas and Profits........... 8,213,704 99 
Deposits Jan. 26, 1907.... 94,624,228 99 


RICHARD DELAFIELD, 
PRESIDENT. 
JOHN C, McKEON 


VICE-PRESIDENT. VICE-PRESIDENT. 


JOHN C. VAN CLEAP, 
VICE-PRESIDENT. 


maces H. EWER, 
SHLER. 
WHLLIAM 0. sonea, WILLIAM A. MAIN 
T. CASHIER. ASST. CASHIER. 
“t RED’ K O, FOXCROFT ASST. CASHTER. 





CHARTERED 1810, 
MECHANICS’ NATIONAL 
BANK, 

33 Wall Street, 


$3,000,000 
3,000,000 


Capital, = = = 
Surplus, -_-. * 


Francis Ralston Welsh, 
INVESTMENTS. 


, MUNICIPAL. RAILROAD AND OTHER | 


BONDS. 
323 CHESTNUT STREET, PHILADELPHIA. | 
| 





' GARFIELD NATIONAL BANK, | 
23d Street and Sixth Ave,, 


New York, 


$1,000 000 
1000 000 


Founded in 1784, 
THE 


BANK OF NEW YORK 


Nationa/ Banking Association. 


ACCOUNTS INVITED 


Capital - - - 
_ See * * * 


| 
|Capital- - - = = 
| Surplus & Profits (earned) 2,300,008 


NEW YORK. 
Capital, Surplus and Undivided Preats, 
$3,100,000. 


. * J 
RED’K B. SCHENCK, president. 
CHARLES ~ — . G. RELD, 


President. 


Vice- Pres view 
CHA ‘tus We {tiecKs, JAMES '¥. lu?fT 


2a President. asbier. 
HIKNKY P P. payee, FRED'K ". MCGLY NB 
Chairman Exec. Com Asst. Casbier. 

DIKECTORS: 
Geo. F. Bak EK. C. Converse, 
pear c. Tinker A. Gillespie. 
K. F.C. Young, Fr. L. Hine, 
Daniel G. Reid, 1. P. Davison, 
Charies A. Moore, Artbur F. Luke, 


Charies H. Warren. J. Rogers Maxwell, 
Frederick G. Sourne. 
___ Charles H, Stoat. 


Harvey Fisk & Sons, 


62 CEDAR ST., - - NEW YORE. 


Freak B. sehenck. 
ND 





Bankers and Dealers in 


Government, Railroad and 
Municipal Bonds, 
and other 


INVESTMENT SECURITIES. 


PHILADELPHIA, represented by 
JAMES ILC ag 421 Chestout St, 
CHICAGO, represented 4 &- . K. Drake, 
Continental ational Hane Huilding. 


Onur list of Investment Securities sent on application. 





Edward B. Smith & Co. 
BANKERS 
INVESTMENT SECURITIES 
Members New York and Phila. Stock Exchanges, 


511 Chestnut “trees 
Philadelphia. 


7 Wall Street, 
New York. 





ORIGINAL CHARTER '529. 


THE 
GALLATIN 
INATIONAL BANK 


OF THE CITY OF NEW YORE 








31,000,000 





OFFICERS 
SAMUEL WOOLVERTON, PRESIDENT 


, ALEXANDER HM, STEVENS, VICE-PRESIDENT 


Georae E. Lewis, CasHier 
HOWELL T. MANSON, ASSISTANT CASHIER 


DIRECTORS 
ADRIAN IS8LIN JR Cuas A. Peasopr 
PRrepente W, STEVENS SAMUEL WOOL BETOR 
ALSXANDSER HU. Stevens Chaatas LL l weep 
W. tur en BooseVEL® ‘wow ss Danwt Ja, 





F 
' 





| Mems. N. Y., Phila. Boston & Baltimore St’* Exch’s. 


‘om favorable terms. Collect 


‘Letters 
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Bankers and Drawers of Foreign Exchange. 





J. P. Morgan & Co., 


WALL STREET CORNER BROAD, 
NEW YORK, 


Drexel & Co., 


Cor.of6th & Chestnet Sta} Jl Boulevard Haussman: 
~ Bills of Bacigaee, ry oe Iransfers, 


PHILADELPHIA, PARIA, 
DOMESTIC AND FOREIGN BANKERS. 
posits received subject to Draft. Securities 
ee hvana gots yo al Interest allowed on 
reign E Cc I Credits, 
Cable , =. Circular Letters for Travelers 
available in ail perts of the world. 


ATTORNEYS AND AGENTS OF 
Messrs. J. 8S. MORGAN & C9., 











No. 22 OLD BROAD STREET, - - LONDON. 
Brown Brothers & Co., 
PHILA. NEW YORK, BOSTON, 
59 Wall St, 


ALEX, BROWN & SONS, BALTIMORE 
CONNECTED BY PRIVATE WIRE. 


vestnent securiuesoncom- Investment | 

of Baits, bankers, Corpors: iti 

tions, Firms and individuals Securities. 
‘te > abroad on ali points !n the United 


Btates on foreign countries, including South Africa 

INTERNATIONAL CHEQUES, 

CERTIFICATES OF DEPOSIT 
Buy and sell Bills of Exchange 

and I make cate Seanatess = all 

ssue Commercial and 
of Credit. Rfruv elers Credits, avaliable in 
parts of the worid. 


BROWN, SHIPLEY & CO,., LONDON, 





TAILER &@ 
27 Pine Street, New York 
BANKERS 


INVESTMENT 
SECURITIES 





Winslow, Lanier & Co., 


59 CEDAR STREET, 
NEW YORK, 


BANKERS. 


Deposits Received Sanject to Draft, Interest 
Allowed on Deposits, Securities 
Bougot ana Sold on 
Commission, 





Foreign Exchange, Letters or Creait. | 





Kean, VanCortlandt&Co| 


BANKERS, 





30 PCNE STREET, NEW YORE. | 
Transact a Gene-al Foreign ana Domestic 
Banking Business, 


| Dealers in Investment Securities. 











Maitland,Coppell & Co., 


52 WILLIAM STREET, 


‘Kidder, Peabody & Co., 





NEW YORK, } 115 DEVONSHIRE STREET, 
Morgan,Harjes&Co. Act as areas "of Corporations and segotinte and BOSTON. 
tters of Ored BANKERS. 
ON 


Uni f Lond «& B Limited, 
mien of Mendon endene | INVESTMENT SECURITIES. 
Messrs. Mallet Fr & Cie., Paris, ; 
iuose Mastenal 4 Soutes FOREIGN EXCHANGE. 
LETTERS OF CREDIi1, 


And its Branches. 


Agents for the Bank of Australasia, the British 
Guiana Bank, Demerara, etc., 


TRAVELERS’ LETTERS OF CREDIT 
Available throughout the United States. . 
J. & W. Seligman & Co., 


August Belmont & Co., BANKERS, 


BANKERS, iy ‘4 
No. 23 NASSAU STEET, No, 21 Broad Street, New York, 
Agents and Correspondents of the 
Messrs. ROTHSCHILD, 
London, Paris and Vienna. 
ISSUE LETTERS OF CREDIT 











|issue Letters of Credit to Travelers 
Available in any Part of the World. 


nde x DRAW BILLS OF EXCHANGE AND MAKE 
a | TELEGRAPHIC TRANSFERS OF MONEY 10 
Available in all parts of the world. EUROPE, CALIFORNIA AND THE HAWAIIAN 
Draw Bills of Exchange and make Telegraphic | jsp aps. - ‘ 
Transfers to EUROPE, . a. 
wat Cuba, | Buy and Sell Investment Securities. 
the otner West Indies | © - 
Mexicoand California, | | AGENTS AND CORRESPONDENTS OF 
Execute orders for tue purchase and sale of Seligman Brothers, London. 
Investment Securities, Seligman Freres & Cle,, Paris, 
| Alsberg, Goldberg & Co,, Amsterdam. 


Cuyler, Morgan & Co., | Anelo-Caltiornian Bk..Lt.,SanFrancisca 











44 Pine Street, New York, } 
BANKERS 
| 


INVESTMENT SECURITIES. 


MEMBERS OF NEW YORK “tOCK nee neng 


KESSLER & CO., 
BANKERS. 


54 WALL STREET, NEW YORK. 
Members of the N. Y. Stock Exchange. 
|Buy and Sell Bills of Exchange and 
Cable Transfers on ali the 
Principal European Cities. 

ISSUE COMMERCIAL AND TRAVELER~ 
CREDITS, BUY AND SELL RAILROAD 
STOCKS. BONDS AND INVESTMENT 
SECURITIES. ACT A3 FINANCIAL 
AGENTS FOR CORPOR ATIONS. 


Heidelbach. Ickelheimer & Co... 


BANKERS, 
37 William Street, 
MEMBERS N. Y. STOCK EXCHANGE 


Redmond a.Co. 








Foreign & Domestic 
| Bankers 
High-Grade Investment 
Securities 
Letters of Credit 
for Travelers. 


Philadelphia 507 Chestunt St, 


33 Pine St., New York 








| Execute orders for purchase and sale of 


Stocks and Bonds. 


GRAHAM & CO., 


Foreign Exchange Bought and Sold. BANKERS. 
Issue Commercial and Travelers: Credits No. 435 Chestnut Street, 
PHILADELPHIA. 


available in all parts of the world. 


Schulz & Ruckgaber, 


BANKERS, ! 
11 William Street, - - - New York.) i 
Members New York Stock Exchange. } 
Correspondents of Messrs. | 
Fruhling & Goschen, Lendon, 
Job, Herenberg, Gossier & Co., Hamburg. 
Marcuard & Co., Paris. 
Bremer Bank, Filiale Dresdner Bank, Uremen. 
issae Commercial & Travelers’ Credits. H 
Bay and Sel) Bills of Exchange. ' 
Cabie Transfers and Investment Securities 


Members Philadelphia Stock Exchange. 
SECURITIES BOUGHT AND SOLD 
ON COMMISSION, 

Deposits received subject to Draft. 
Dealers in High-Grade 
INVESTMENT SECURITIES. 


Issue Letters of Credit and 
Traveler’s Cheques, 
List of current otferings sent on »; piication. 











‘LawrenceTurnure&Co. MOSLE BROTHERS, 


Joun Munroz & Co., Bankers, 16 & 18 EXCHANGE PLACE, 
No. 30 Pine Street, New York, | 50 Wall Street, New York, NEW YORK, 
No, 4 Post Office Square, Boston, —_ ae ~~ . gee 

; | muerte secutse®, canter, v0 Sat ws nut t0| COMMERCIAL OREDITS, 


Issue Circular Letters of Credit for Travelers’ Use 
Abroad Against Cash or Satisfactory 
Guaranty of Kepayment. 


Exchange on London, Paris, Berlin, 
Zurich and St. Gall, 


CREDITS OPENED AND PAYMENTS MADE BY CABLE | 


Paris House—-MUNKOE & CO, 


commission. ‘i'raveliers credits availabie through- | 
out the United states, Cuba, Puerto Rico, Mexico, | 


FOREIGN EXCHANGE. 
Central America and Spain. Make collections inand 


issue Grafts and cabie transfers on above countries ATTORNEYS AND AGENTS OF 


— eee Londen Joint-Stock MESSRS. KONIC BROTHERS. Bankers 
Paris Bankers:—lieine & Co, _ LONDON. 
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Bankers, Bankers, Bankers, 
Wm. A.*Read & Co. | miffett. R 
° oe & Ha 
BANKERS, mn one gen, 
Lee, Higginson & Co., Sascaesiiaiicill Mitidcititas 3 Broad Street, New York, 


44 State Street, BOSTON. 
CHICAGO OFFICE, 
The Rookery. 


NASSAU STREET, 
NEW YORK, 


43 State St. 203. Germar St. 205 La Salle St. 
BOSTON, BALTIMORE, CHICAGO, 


Members New York and Boston 
Stock Exchanges. 


25 


Dealers in 
HIGH-GRADE BONDS 


Members New York Stock Exchange, 


Boston, 10 Post Oflice Square, 





Plympton, 
Gardiner & Company 
Members New York Stock Exchange. 


27 Williara St. New York. 


Chicago. Boston. 


Conservative Investments 


LISTS ON REQUEST. 





N.W. HARRIS & CO. 


BANKERS 
Pine Street. Corner William 
NEW YORK 
Receive deposits subject to check 
and allow interest on balances. 
Act as fiscai agents for munici- 


paiities and corporations. Issue 
letters of credit and deal in 


BONDS FOR INVESTMENT 


LIsT ON APPLICATION 





Blake Brothers & Co., 


60 Excnange Place, 84 State Street, 
NEW YORK, BOSTON, 


Dealers in 
NEW YORK CITY 


and other 
MUNICIPAL BONDS, 


Commercial Paper. 


Investment Securities. 
Members New York & Boston Stock Exchanges, 





Rudolph Kleybolte& Co. 
BANKERS. 


DEALERS IN 
MUNICIPAL, RAILROAD and 
STREET RAILWAY 
BONDS. 

27-29 PINE STREET, NEW YORK. 
interest Paid on Dailvand Time Deposits. 





Stern & Schmidt, 


FOREIQN EXCHANG 
INVESTMENT SECURITIES. 
27 WILLIAM STREET, NEW YORK, 
Members N_ Y. Stock, Cotton and Coffee tixchanges 





J.B. RUSSELL & CO., 


BANKERS 
46 WALL ST., NEW YORK, 
DEALERS IN 


High-Crade Bonds 


AND 
Investment Securities. 


Safety Deposit Vaults for Use of Customers. 


New York Stock Exchange. 


Hombers:{ } 
embers Chicago stock Exchange. 


Financial Representatives of the Illinois Tunnel 
Company. 
Financial Representatives of the Automatic 
Llectric Company. 


BRANCH OFFICES: 
CHICAGO, ILL. CARBONDALE, PA. 
WILKES BARRE,PA. READING, PA. 
SCRANTON, PA, DAYTON, OHIO, 
BINGHAMTON, N. Y. 





Goldman, Sachs & Co., 


BANKERS 
43 EXCHANGE PLACE, NEW YORK, 
Members of New York Stock Exchange. 
Execute orders tor purchase and 
sale of Stocks and Bonds. 


Buy and Sell Foreign Exchange. 
CABLE ADDRisS> “COLDNESS 





IssueCommercialand Travelers’ 
Letters of Credit, 


Available in all parts of the world. 


DEALEKS IN 


Investment Securities 
and Commercial Paper 


H. B. HOLLINS & CO. 


Cor, of Wall and Broad Sts,, New York. 





Draw Bills of Exchange and make 
Cable Transfers to Europe, Asia, Aus- 
tralia, the West Indies, Central and 
South America and Mexico, 

issue Letters of Credit tor Travelers, 
available in ail parts of the world. 


Zimmermann & Forshay, 
BANKERS, 
9 and 11 Wall Street, New York. 
Members New York Stock Exchange. 


Orders executed for stocks and bonds for invest- 
ment or on margin. 


FOREIGN EXCHANGE Bought & So/d 
LETTERS OF CREDIT ISSUED. 


Cable Transfers to all Parts of the Worid, 








BiRD S.COLER, LEONARD H. HOLE. 


Member N.Y. Stock Exchange, 


W. N. COLER & CO.., 
BANKERS 
59 CEDAR ST., NEW YORK. 


INVESTMENTS. 





Members N., Y. Stock Exchange 


Geo. P, Butler & Bro, 


BANKERS 


Railroad and other 
Investment Securities 


35 Wall Street NEW YeoRK 





HALLGARTEN & CO, 


Bankers 


5 NASSAU STREET, - NEW YORK 


Letters of Credit 
Foreion Exchange 
Investment Securities 





N. W. HALSEY & COQ.,, 
BANKERS. 


BONDS FOR INVESTMENT. 


interest Allowed on Deposit Accounts, 
Fiscal Agents for Cities and Corporations. 





49 Wall Street, NEW YORK, 
Philadelohia. Chicavo, San Francisco 








NEW YORK PHILADELPHIA 


E. D. SHEPARD & CO. 


BOSTON LONDON 


KNAUTH, NACHOD & KUHNE 
BANKERS. 


LEIPZIG GERMANY. NEW YORK, 
AHOMASRING 17 16 WILLIAM sT 
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FE oreian. eer] 
DEUTSCHE BANK, ‘The Union Discount Co. 


BERLIN, W. a of London, Limited. 





BEHRENSTRASSE 9 To 13. 39 CORNHILL. 
Telegraphic Address, Udisco, London. 






NR ctciarteccins cunt $47,619,004 | poe oy Subscribed.......... wy en 
M. 200,000,000, | a EE x ¥ 
I TE cc sccnsitccnncsenndstnice 4.250.000 
RESERVE. .........0.000. Sint $23,118,000 | $5—==2£1 STERLING. 
M. 97,000,000. NOTICE IS HEREBY GIVEN thatthe RATES 


OF INTEREST allowed for money on deposit are 
as follows: 

At Call, 3% Per Cent, 

At 3 to 7 Days’ Notice, 3% Per Cent. 


DIVIDEEDS PAID DURING LAST TEN YEARS: 
10, 10, 1034, 11, 11, 11, 11, 11, 12, 12 per cent. 





BRANCHES: The Mee & agg approved bank and mer- 
BREMEN, DRESDEN, FRANK FORT-on-M., cantile acoeptances, receives money on — 
HAMBURG, LEIPSIC, MUNICH, at rates advertised from time to time, and grants 
NUREMBERG, AUGSBURG MSHS GD Gg gSSTES BEgeEISs cosecsEes. 
WIESBADEN. OM lePOPUER mM. , BUGGER. & Manager. 
AND THB 


FRENCH FINANCE CORPORATION 
OF AMERICA. 


Purchasers of First-Class Investment 
Securities for the French 


Deutsche Bank (Berlin) London Agencv: 
4 Geor@eE YaRD, LOMBARD ST. 
LONDON DNDON E. | Cc. 


BANCO, ALEMAN TRANS TRANSATLANTICO 








Ueber Market, 
ae. | ee ese re 
page — Ceaeneee —_ ACT AS FINANCIAL AGENTS IN FRANCE 
Paid Up Capital a. «oss S 190.000 | pon AMERICAN RAILWAY CORPORATION= 
Reserve Fund........-.............----8595,000 | (N THE OBTAINING Of LOANS AND BALE OF 
M. 2,500,000 SECURITIES, 
HEAD OFFICE: 
BERLIN. NEW YoRK, PARIS, 
Branches: 25 Broad Street, 9, rue Pillet-Will 
ARGENTINA: Bahia-Bilanca, Bell-Ville, Buenos Aires, —s - “~ 
Cordoba, 
BOLIviA: La Paz, Vruro. | 
QOumi: Antot ita, C p Iquique, Osorno, | 





Put. to Mentt, Santiago, Vaidivia, Valparaiso. 
Pexc: Arequipa, Callao, Lima. 
Wavevar: Montevideo. SWISS BANKVEREIN 
SPain; Pareeiona. ; 
Memice Agents: Banco Mexicano de Comercio e | 
Tadustria, Mexico. 
Bilis sent jor collection, negotiated or 
advanced upon. 
Drafts, cable-transfers and letters 
of ul issued, 
Lendon Agents. 
DSUTSCHE BANK (BERLIN) LONDON ACENCY. 
4 GEORGE YARD, LOMBARD ST., LONDON, E.C 


BASLE, ZURICH, ST. GALL, 
GENEVA, LONDON. 


.| Capital, Paid Up - Fr, 62,800,000 


7 ‘Surplus - - - - - Fr. 14,280,000 
Direction der 
Disconto-Gesellschaft, | - 
ESTABLISHED 1861. ' 
on Boe a Berliner 
PRANEYORT.on-2., vonpon. « .  Handels-Geselischaft, 
Telegraphic Address. DIsCONTOGE, BERLIN. BERLIN, W., 


DISCONTOGE, FRANKFURTMAIN, 
= < SCBWOLDE, BREMEN. 
- a. SCONDITO LONDON, 


$40,476,2 


Behrenstrasse [82-83 and Franzésische-Strasse 42 
Telegraphic Address:—Handelschajt, Berlin. 


CAPITAL, fully paid, - 
M. 170,000,000, 


BESERVE, - - + - $18,712,526) Banking Transactions of Every Description, 
M, 57,590,611. 


ESTABLISHED 1856 








Wsth the unlimited persona Habit ° 
himuagun;.: Capital, - - M.100,000,000 
A. BCHOELLER, J. Homrr » « 000,000 
M. BCHINCKEL, | E. RUSSELL, Reserve, M. 29, 
A. SALOMONSBOHN ¥. URBIG, 


BRASILIANISCHE BANK. 


FUR DEUTSCHLAND. Lhe National Discount 


GAPUEPA Racccoccccccccccccceces M 10,000,000 00 se . d 
Head Office; HAMBURG. Company, Limite ° 
Branches; Kio DE JANEIRO, SAO PAULO, SANTOS 


35 CORNHILL, - - LONDON, E. C. 
Cable Address—Natdis, London. 


PORTO ALEGRE 


BAN K FUR C H 1 L E UND | Ssbscribed Capital ...............921,166.625 
“Up Capital ...........---ccss. 238, by 
DEUTSCHLAND. Reserve Fand ... 2... cos 2,000,000 
CAPITAL. ...... sete sca 21d,0;000,000 00 (66-021 STERLING.) 
A. iG. with branches in ILI (Banco ae y 
~ NOTICE IS HEREBY GIVEN that the RATES 
oo 9 tofadasias and in BOLIViA O® LNTEREST allowed for money on deposit are 


emania, Beccion Hollviana), a $ 
At tau, 3% Per Cent Per Annam, 
At 3 to 7 or 14 Days’ Notice, 3% P. C, 
Approved bank and mercantile bills discounted. 
Money reoeived on deposit at rates advertised from 
tame to time, and for fixed periods upon terms to be 
my agreed upon. 
vans uv ranted on approved negotiable securities. 
PHILIP HMAKOLE WADK, Manager. 


co O¢ Chile & A! 
paz and Oruro. 


The above-named banks, founded and represented 
Murope by the 
‘Direction der Disconto-ieselischatt, 
BERLIN LKEMEN, FRANKFORT 0/M AND LONDON 
Serddeuteche Bank to Hambure, 
’ aueu RG. offer their servic rng fr every description 
rev a+ teres ef @acliatis 


Canadian Banks, — 


BAN K OF M ONT REAL 


(ESTABLISHED 1817.} 


CAPITAL paid in - - - - $14,400,000,00 
REST “= 2 if ww ace2 6 11,000,000,00 
UNDIVIDED PROFITS - - 159,831.84 


Head Office—Montreal. 


Rt. Hon. LORD STRATHCONA AND MOUNT ROYAL 
G. C. M.G Honorary Presidens 


HON. SIR GEORGE A. DRUMMOND K.C.M.G. President 
EK, 5S. CLOUsTGN.. Vice-Prest. and General Manager 


NEW YORK OFFICE: 


No. 31 PINE STREET, 
R. % jpeem, ; 
et Agents. 
. T - Moumeux, 

Buy and sell Sterhug and Continental Exchange 
and Cable Transters; grant Commercial and Trav- 
elers’ Credits available in any part uf the world: 
issue drafts on and make collections 1n Chicage ana 
throughout the Dominion of Canada. 


London Office, No, 46 & 47 Tnreadneedle St. 
F. W. TaxLor, Manager. 





Eoveign. 


The Lede City & 
Midland Bank, Limited, 


HEAD OFFICE: 
5 Threadneedle Street, London, England, 


| With Branches in all the Principal Cities and Towns 
ot England. 





Telegraphic Address: Cinnabar, London. 
ESTABLISHED 1836. 
SUBSCRIBED CAPITAL, $75,428,400 
PAID-UP CAPITAL, 15,714,250 
RESERVE FUND, 15,714,250 
| E. H. HOLDEN, M. P., Managing Director. 








|BOISSE EVAIN & CO., 


44 BROAD STREET, 


| NEW YORK, 





Member: New York Stock Exchange. 


— Adolph Boissevain & Co,, 


| AMSTERDAM, !!OLLAND, 


ZTRANSACT A GENERAL BANKING 
AND STOCK EXC He ANGE BUSINESS. 


| NORTHCOTE, 
DUDLEY & COMPANY, 


| 49 Wall Street, New York, 


307 Monadnock Bioc 
London, B.C, Chicago 
FOREIGN FUNDS 


For Investment in the United States, 


Hong Kong & Shanghai 


BANKING CORPORATION, 





11 Poultry, Cheapside 


| Paid-up Capital (Hong Kong C py y)..$10,000,000 
§ ip Go.d...310 OO 

| Reserve Funds ; in Silver 10: $280:000} - . 20,250,006 

Reserve Liaoility of Proprietors. . .. 10,000 000 


GRANT DRAFTS, ISSUE L ETTERS OF CREDIT, NEGOTI- 
ATE OR COLLECT BILLS PAYABLE IN CHINA, JAPAN, 
PHILIPPINES, STRAITS SETTLEMENTS, INDIA, ETO. 


WADE a Lestat 50 Wall St. 


INTERNATIONAL BANKING 


CAPITAL & SURPLUS, $6,500,000 


Buy and rel! steritng ana Vontinentai Hixchange and 
Cabie Transfers Negotiate Draw or ive 
for Collection Bilis op volute wm the 
UVrient. Issne Letters ot Credit. 
Branchesat LONDON, LOMBAY, CALCUTTA, SINGA- 
PORE, CANTON, HONG KONG, MANILA SHANGHAL 
KOBE, YOKOHAMA. SAN FRANCISCO, (ITY OF 
MEXICO, WASHINGTON, LD. C.. PANAMA, COLON. 


H. SCHERER & CO. 


BANKERS. 


Cellections, Vorelan ezebanse and Lavest- 
ment Securit 


MicX lOO. 
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Canadian Banks. 


THE CANADIAN BANK 
OF COMMERCE, 
HEAD OFFICE, TORONTO. 
PAID-UP CAPITAL ............ 310,000,000 
8 saehinwe 5,000,000 
NEW YORK OFFICE: 
Nos. 16 AND 18 EXCHANGE PLACE, 
Ww. Gray and H, B, WALKER, Agents 


LONDON OFFICE:—60 LOMBARD STREET, & G 
Bankers tn Great Britain: 





THE BANK OF ENGLAND, 
THE BANK OF 5 
LLOYDS BANK Lim 
ONION OF LONDON AND SMITB’ 4 BANK. LIMITED. 


Buy and Sell Sterling and Continental Ex- 
change and Cable Transfers, ‘ ommerctal 
and Travelers’ Credits. Collections made at 
all potnte. 

Banktng and Exchange business of every 
descr 'ption transac'ed with Canada, 

and telegraphic transfers on 
we Maen branch hat PBS al! a RN 
issued at lowest rates. 


The Bank of 
British North America 


ESTABLISHED IN 1636, 
INCORPORATED BY ROYAL CHARTER IN 1840 
. « £1,000,000 Sterling 
440,000 Sterling 





Paid-up Capital, 
Reserve Fund, .... 





HEAD OFFICE: 
5 Graceehurchb Street. London, E. C, 
New York Office: 52 Wali Street 
BMJ Menge sae. +} Agenta. 
W T. OLIVER 
Buy and sell ®teriing and “Continental mghenae 
and Cable Tranefe s; Grant Commercial and Ire 
er~’ ©. edits available in any part of the pe. | 
Issues Drafts on and make Collections in all parts 
ofttr e Unite d Stu’ es snd i Canada 





Merchants’ Bank of Canada. 


“yy D OFFIVE: MONTREAL. 
CN Bia. ..6 <..0900s54- sapiens sccsdeucs 36,000,000 
eat aan Undivided Profits... 3,674,596 

NEW YORK OFFICE: 63 and 65 Wall St. 

W. M. Ramsay, Agent. 

115 branches in the Provinces of Quebec, Ontario, 
Manitoba, Saskatchewan, Alberta and British Co- 
fumbia. Good tacilities for omnes collec- 
tions in Canada. Bu and sell Sterling Exchange 
and Cable Transfers. Issue Commercial and Tray, 
olers’ Credits, available in any part of the world. 


London Agents—Roynt Bank of Scotland, 


The Sovereign Bank of Canada 


71 Branches Through- 
out the VDominton 


SEW YORK AGENCY, 25 PINE STREET 





Foreign } 


The English Association of American 
Bond & Share Holders, Ltd., 


$ GREAT WINCHBSTER STREET LONDON. 
Acts as mt in Bn d for American and 
Canadiana lway 4 Industrial Companies. 
Trustees & Direcwrs 
FRED W, SMITHERS, Chairm 
LORD winer W. Lis DLEY. T. REYNOLDS—London 
tT. P. FowLER—New York 


The Association's Agents » w> America ond Canoga are 
The Morton Trust Co. and the Bank of Montreal 


THOMAS LINDLEY. Secreary. 


VAN OSS & co. 


THE HAGUE, HOLLAND, 





Place American Investments in Europe. 


Tel. Address, Voco. 
Codes, Hurtfield’s Wali St., W. U. & Lieber, 


Jordaan Cohen & Wennink, 


BANKERS. 


PARIS, 


Foretgn Concltaded on next page 





MAX B. BORG. 
Miscellaneous Bonds and Curb Securities 
A SPECIALTY. 

20 BROAD ST. NEW YORA. 
3806 RECTOR, 





Banks and Bankers, © 





BARING & CO., 


BANKERS 
15 Wall Street, New York. 
Buy and Sell Foreign Exchange. 


Issue Commercial and Travelers’ 
Letters bed _Grodit, 


INVESTMENT SECURITIES. 


Agents and Attorneys for 


BARING BROTHERS & CQO., Ltd, 
LONDON. 





ESTABROOK & CO., 


BANKERS, 


15 State Street, Boston. 


24 BROAD STREET, NEW YORK, 


INVESTMENT SECURITIES. 








GOVERNMENT, MUNICIPAL AND 
CHOICE RAILROAD BONDS. 





JACKSON & CURTIS 
BANKERS 


MEMBERS NEW YORK AND BOSTON 
STOCK EXCHANGES 


INVESTMENT 
SECURITIES 


19 Congress Street, 
Boston 


1 Nassau Street, 
New York 





MACKAY & Co. 
BANKERS 


Members of the New York and 
Boston Stock Exchanges. Deal- 
ers in Government Bonds and 
other Investment Securities. In 
terest allowed on deposits. 


Nassau and Pine Streets 
New York 


421 Chestnut St. 
Philadelphia 


15 Congress St. 
Boston 


Geo. A. Fernald & Co. 


Miembers Boston Stock Exchange 


BANKERS 
Municipal, Railway 


and other 
Corporation Bonds 
NEW YORK 


36 WALL STREET 


BOSTON 


67 MILK STREET 


H. W. POOR & CO. 


INVESTMENT 
SECURITIES 





A. B. Leach & Co., 


BANKERS, 
149 Broadway, NEW YORK | 


140 Dearborn St., CHICAGO 


28 State St., BOSTON 
| 


421 Ohestnut St.. PHILADELPHIs 


Kissel, Kinnicutt & Co. 
1 Nassau Street, cor. Wall, New York. 
Foreign and Domestic 
BANKERS 
BILLS OF EXCHANGE 
CABLE TRANSFERS 
COLLECTIONS MADE ON ALL EUROPEAN | 
POINTS 





| 
| 





INVESTMENT SECURITIES 


H. AMY & CO... 


BANKERS, 
44 and 46 Wall St., New York. 
INVESTMENT SECURITIES 
Letters of Credit, 





Bilis ot Exchange, 


| 33 Wait STREET 


BOSTON 
33 Coneress ST 


NEW YORK 





‘Tucker, Anthony & Co., 


BANKERS & BROKERS, 
53 STATE STREET, 
BOSTON. 


Members Beston and New York Steck 
Exchanges. 





SIMON BORG & CO., 
BANKERS, 
Members of New York Stock Exchange. 
o. 20 Nassan — New York. 


N 


High-Crade 
‘Investment Securities 


| BERTRON, STORRS & GRISCOM. 


BANKERS, 


Land Title Bullding, 40 Wall Street, 
PHILADELPHIA, NEW YORK, 


INVESTMENT SECURITIES, 
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National Bank of Cuba PHILADELPHIA. | | PHILADELPHIA 
“sigan, Saget fe Gaeae coer oe TE. W. CLARK & co., Ross, Morgan & Co., 
BANKERS, 


guey, Galiano Street, Havana Cuba. 
GENERAL BALANCE SHEET DECEMBER 31 1906. 





ASSETS. 
Cash— 
In Voults esnencenengiid $4,135,064 83 
Banks and Bankers 948,169 59 $4,683,234 42 
Bond ade and Stocks Owned— 
Government Bonds. _.....$2 
c ty of Havana Bonds. 1,09 
Other Be mds and Stocks 8 33 3,769,994 39 
Loan s, Discounts, Time Bills, & -- 10,496,331 64 
Furniture and Fixtures_........- wines 73,171 03 
Bank | Building. Eee ae eae 377.353 03 
RE SE cncactiminmmaancwanes 74.044 63 
CONE. cocnettaccdnansecusameneesnde $19,474,629 14 
LIABILITIES. 
A $5,000,000 00 
a ae 500, 000 00 
a Undivided Profits ...... 263.735 22 $5,763,735 22 
SUED  2strscipeemeatinnumiipenennandiammnane: 13,710,893 92 
BEE .c#ancscssmessionsnusnintinannaiins $19,474,629 14 


a Deduct $200,000 4 

able January 1, 1907. 
United States Depositary in Cuba. 

Depositary for the Funds of the Republic of Cuba. 


D. M. MASON & CO. 


London Correspondents, 
Purchasers of First Class Investment Securitles 
for the British and Foreign Markets. 


39 Lombard Street, LONDON, E. C, 


% semi-annual dividend, pay- 





Bankers 
FIRST NATIONAL BANK 
OF MILWAUKEE, 


UNITED STATES DEPOSITARY. 
Capital and Surplus, $2,500,000 
OFFICERS: 

Fruxep Voges. Jz., Pres. HENRY KLOES, Cashier. 
Ww. BIGELOW. V.-Pres. Oscar KASTEN. Aat.Cash, 
FRED. T. GOLL, V.- ‘Pres. E.J HUGHES Ass’t Casa. 

. BOGE, Aat.Casn 
W. C. HAAS, Mar. Foreign & Savings Dept. 


Ladd & Tilton, 


BANKERS, 
PORTLAND, OREGON, 
ESTABLISHED IN 1859. 
RESPONSIBILITY $5,000,000 00. 
Transacts a General Banking Business. 
COLLECTIONS GIVEN SPECIAL ATTENTION. 








Accountants. imal 
LYBRAND, 


ROSS BROS & 
MONTGOMERY 


Certified Public Accountants 
(Penasylvania) 


Land Title Building 
PHILADELPHIA, 


Wall Street Exchange Buallding, 
NEW VORK 


Wilkinson, Reckitt, Williams & Co. 
CERTIFIED PUBLIC ACCOUNTANTS 
52 Broadway, - - New York 


Special Department tor Bank Examinations under the 
management of » Natwona! Bank Examiner of 
vpears erpertence 


LOOMIS, CONANT & CO. 
CERTIFIED PUBLIC ACCOUNTANTS 


230 Bread Street New York. 
Tel, 4068 Bread. 


JAMES PARK & OO,, 


CERTIFIED PUBLIC ACCOUNTANTS 
52 Breadway, New York, 
1808 LaSalle Street. Chicaga. 


HOW, ROSE &CO.., 
Certified Public Accountants 


56 Pine Street NEW YORK 
Telepbone $261 John 

















BEADLE & MAXWELL. 
Gas and Electric 
ENGINEERS 
82 Beaver St., NEW YORK 
Examinations and Reports 





PHILADELPHIA BANKERS & BROKERS 


321 Chestnut Street. | 112 8o, 4th St, and 100-102 Girard Trust Bldg 
Members Phila. and New York Stock Exchanges | PHILADELPHIA, PA, 


interest Alowed on Deposits. 
Members of Phila. & N. Y. 8tock Exchanges. 


chen {Winn Wah Ban Investment Securities 





Battles, Heye & Secken| J. W. SPARKS & co., 
BANKERS, 
Cerner Chestnut and Third Sts., 
“amenans {new ¥¢ YORK S10CK KXCHANGE 


BANKERS AND BROKERS 


DEALERS [IN HIGH-GRADE UNLISTED 
AND INACTIVE LISTED BONDS 
FOR INVESTMENT PURPOSES 


GHICAGO BOARD UF TRADE 
Investment Securities 
131 Seuth 6th Street 62 Broadway . eens . 








Audenried & Bowker, 
Drexel Building, Phila. 
WATER WORKS BONDS 
Guaranteed Prncipai and Interest by 
American Water Works & Guarantee Company. 


Westling, Jones & Emmett, 
Land Title Building, 
PHILADELPHIA. 
Municipal and Corporation 
BONDS 
PENNSYLVANIA TAX-FREE ISSUES. 


W. @. H. 8. Hoppss, 
AF rs of Philadel phia 8tock Exchange. 


Wm. G. Hopper & Co.,| Syracuse Rapid Transit 
STOCK AND BOND BROKERS, Stocks and Bonds 
28 Seuth Third Street, Philadelphia, 104 South 4th Street, PHILADELPHIA 


(nvestments poestve our special attention. Infor- 
metion cheerfully furnished regarding present | 
moldings or proposed investments. 





JOHN H.McQUILLEN & co. 


Members Philadelphia Stook Exchange 





Wurts, Dulles” & Co. : 
BANKERS & BROKERS 
125 South 4th Street 
Members Philadelphia Stock E-xchange. 
Representatives of Spencer Trask & Co. 


Benj. C. Warnick & Co. 


BANKERS & BROKERS, ) 
141 South 4th Street, - Philadelphia, Pa 
Dealers in 
HIGH-GRADE RAILROAD AND OTHER 
CORPORATION BONDS AND STOCK. 
Send for our Otrcular. 








BOSTON. 


‘ADAMS & COMPANY 
7 CONGRESS ST. BOSTON. 
BONDS FOR INVESTMENT 


MEMBERS BOSTON STOCK EXCHANGE 








NEW JERSEY. 
EDWIN R. CASE, 


DEALER '!N 

NEW JERSEY a 
15 EXCHANGE PLACE 

JERStY CITY. 


ae | New York Office, 40 Wall & 37 Pine Sts. 


TRACTION. GAS & ELECTRIC. 
FINANCE CO. 
JOS. B. MAYER, President, 
11 Pine Street 


We will Purchase or Finance Electric Railways, 
Lighting and Gas Properties 
LARGE PROPOSITIONS PREFERRED. 





Telepbone 751. 











PROVIDENCE, 





Weeden & Company, 


BANKERS, 


INVESTMENT SECURITIES. 


| 
STAN DARD AU DIT CO. | 
41-43 Wall St, 43.49 Exchange Pi, | 
NEW YORK | 
PERLEY MORSE. aol Certified Public 
HENRY C. DAVIS, Secy. Accountants 
Telephone 2269-2270 Broad 





HARTFORO . 


Conn., Hartford & General 
Investment Securities. 


H. K. TAYLOR & CO., 


Conn. Motual Bldg. 


BALTIMORE, 


Willam Wilson & Sons. Wilson, Colston 
Establiahed 1802. Established isey, 


Wilson, Colston & e.. 


Members of Baltimore Stock Exchange, 
BANKERS, 
216 E, Baltimore Street, Baltimore. 
Investment and Miscellaneous Securities a 
specialty, and whole issues handled. Exceptional 
; ‘aculities for dealing im all classes of Southern 
| 30onds. Loans on Collateral Se curities negotiated. 














BAKER & VAUCHAN, 
BANKERS AND BROKERS 
FIRST MORTGACE GOLD 
Gas Bonds 


20 BROAD STSBET, NEW YORE 


Robert A. Fisher & Co., 
BANKERS AND BROKERS 
227 E. German Street, Baitimore 
MEMBERS BAL1. STOCK EXCHANGE 


PRIMROSE & BRAUN, 


New York City Bank, Trust ane 
Fire Insurance Stocks 


- NEW YORK 





13 Exchange Pliace 
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BUFFALO. 


LOUISVILLE. 


PITTSBURGH. 





Buffalo Securities 
BOUGHT AND SOLD 


DANN & ROBINSON., 


Members N. Y. Stock Exchange 
EXCLUSIVE PRIVATE WIRE 
NEW YORK OFFICE, 111 Broadway 
BUFFALO OFFICE, 1000 Ellicott Square 


MEADOWS, WILLIAMS & (CO., 


MEMBERS NEW YORK STOCK EXCHANGE 
DEALERS IN 
BUFFALO, NIAGARA FALLS AND 
OTHER LOCAL SECURITIES 








GEORGE R. TELLER, 
BUFFALO, N, Y. 
Investment Securities 
Local Stocks.—- BONDS. 











ROCHESTER.N. Y. 


BONBRIGHT & HIBBARD | 


100 Powers Building. | 
! 





New York Stock Exchange. 
Rechester Stock Exchange. 
Chicago Board ot ‘Trade. 


SPECIALISTS ROCHESTER SECURITIES; 
Daily Lists Mailed on Applicatioa. 


Members: < 





4% to 6% Bonds 
MYRON W. GREENE 


BANKER 
Rochester Securities 








_____ DETROIT, MICH. 
W. E. MOSS & COMPANY 


BANKERS 





Municipal and Corporation 
BONDS 


Union Trust Bldg., DETROIT, MICH, 








MILWAUKEE 
R. M. FRIEND 


CHAS. SCHLEY 
MUNICIPAL 
and 


B 0 N DS _ CORPORATE 


CHAS. SCHLEY & CO., 
ESTABLISHED 1850 
MILWAUKEE, - - WISCONS'N 











INDIANAPOLIS 
J. F. WILD & CO., 


Bankers and Brokers. 

OLDEST BOND HOUSE LN INDIANA 
Municipal and Street Railwav 
Securities—A SPECIALTY 
123 E. Market St., INDIANAPOLIS, 





JOS. T. ELLIOTT & SONS, 


Investment Securities 
Members Indianapolis Stock Exchange 


American Nat Bank Bldg. INDIANAPOLIS 


HALSEY & HALSEY, 
BANKERS AND BROKERS. 
LOUISVILLE. 
INVESTMENT SECURITIES, 


N.Y. Correspondents: KELLEY, MILLER & CO. 





ESTABLISHED 1863 


ROBINSON BROS., 


Bankers, 


MEMBERS OF NEW YORK AND 
PITTSBURGH STOCK EXCHANGES 


Wood and Diamond Sts., PITTSBURGH 





JOHN L. DUNLAP, 


LOUISVILLE, KY. 
Banker and Broker. 
INVESTMENT SECURITIES 
Street Railway Issues a Specialty 
Member Louisville Stock Exchang> 
New York Corvespondent, MILLER & CO, 





___ BIRMINGHAM, ALA. _ 
OTTO MARX & Co. 
BANKERS AND BROKERS, 
BIRMINGHAM, ALABAMA, 
STOCKS AND BONDS. 








Steiner Brothers, 
BANKEKS AND BROKERS, 
Birmingham, Alabama. 
Investment Securities. 
LOCAL STOCKS AND BONDS. 
New York Office; 11 Wall Street. 


NASHVILLE. 


Dealer in 
NASHVILLE STREE RY, SECURITIES 
CUMBERLAND TELEPHONE STOCK 


GOULDINC MARR, 
NASHVELLE, TENN. 














Established 1880. 


Henry Sproul & Co., 


Bankers and Brokers 
410 Wood St.. PITTSBURGH 


MEMB. ERS: 
NEW YORK, PHILADELPHIA, CHICAGO AND 
PITTSBURGH STOCK EXCHANGES AND 
CHICAGO BOARD OF TRADE, 








PITTSBURGH, PA. 
Established 1871, 


Whitney, Stephenson & Co., 


STOCK BROKERS, 
FRICK BUILDING, 
Oldest Pittsburgh Members N.Y. Stock Exchange 


ROBERT C. HALL, 
MEMBER PITTSBURGH STOCK EXCHANGE, 


We make a specialty of all the Securities of 
the great Pittaburgh District. 
240 FourtH Avenue, 


PITTSBURGH, PA. 
WwW. J. Black & Co, 


Members Pittsburgh Stock Exchange. 
INVESTMENT SECURITIES, 
Columbia Bank Bide... PITTSBURCH. 











LANDIS BANKING CO., 


Telephone and Street Railway 
securities, 


NASHVILLE, 
_ SOUTHERN. 
MOTTU & CO. 


BANKERS AND BROKERS 
NORFOLK, VA. 


TENN 











Hugh MacRae & Co., 
BANKERS, 
Dealers in Southern Investment Se- 
eurities of Every Description, 
WILMINGTON, N, C., 
AND 
WASHINGTON, D. C. 
405 Colorado Buliding. 


Davenport & Co., 
BANKERS AND BROKERS, 
RICHMOND. VIRGINIA, 


ESTABLISHED 1860, 
Correspondence solicited and informatton fur- 
nished about Southern St tate, Municipal and Rau- 

road Investment Securitie 
Ke ference—Bank ¢ yt Ne w VC wk. N. B.A. 








KANSAS CITY. MO. 
[hornton, McCrum & Co. 


Kansas City. Mo. 


(K.C. Ry. & Light Securities 
s} ; Local Bank Stocks 
{ Kans & Mo Municipal Bonds 





DEALE 
i 





NEWTON TODD 


TRACTIONS AND 
LOCAL STUCKS AND BONDS, 


FLETCHER BANK BUILDING, INDIANAPOL'S. 





A. Strassburger, 
STOCKS AND BONDS BROKER. 


SOUTHERN INVESTMENT SECURITIES, 
MONTGOMERY, ALA. 





We Bay and Sell 


INVESTMENT BONDS 
«NO STOCKS) 
Correspondence Selicited 


Municipal and Corporation 
Securities Co. 
of Pittsburch, Pa. 
James 8. Kuhn, L. L. M’ Clelland, 
President Sec. & Treas. 


PAID-UP CAPITAL, $200,000 
AUGUSTA. 
John W. Dickey, 


BROKER, 


AUGUSTA, GA. 
SOUTHERN SECURITIES. 











ad 





WILLIAM E. BUSH, 
INVESTMENT SECURITIES, 


AUGUSTA, GA. 


CORRESPONDENCE SOLICITED. 





——— NY 


ATLANTA 
‘DARWIN Cc. JONES, 


ATLANTA, GA, 
SECURITIES, NEGOTIATIONS, 











LOUISVILLE. 
J. J. B. HILLIARD & SON, 


LOUISVILLE, KY., 
BANKERS AND BROKERS, 
INVESTMENT BONDS, 


STREET RAILWAY SECURITIES 
A Speciaity. 
Correspondents, EX. NORTON & CO., N. Y. 
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CINCINNATI. CHICAGO. ST. LOUIS. 
NEW LOAN & | Bartlett, Frazier A. G. EDWARDS & 
$250,000 ° 
CITY OF CHARLESTON, W.VA., & Carrington, SONS, 
414% Bonds STOCKS AND BONDS, 


DUE 1927-1941 


Total debt only 2% of the 
assessed valuation 


WEIL, ROTH & CO. 


139 East Fourth Street 
CINCINNATI, OHIO 


W. E. HUTTON & CO., 
INVESTMENT BANKERS 
Bonds and Stocks of Ohio 
Companies. 


GRAIN AND PROVISIONS. 


25 BROAD STREET NEW YORK, 
WESTERN UNION BLDG. CHICACO. 
MEMBERS: 
NEW YORK STOCK EXCHANGE 
CHICAGO STOCK EXCHANGE, 
CHICAGO BOARD OF TRADE. 


PRIVATK WIRES, 





STOCK BROKERS, 
Successors to A. O, SLAUGHTER & CO.,, 
139 MONKOK STREET, 
CHICAGO, ILL. 


New York Stock Exchange, 





CINCINNATI, - - OHIO. 





NEW ISSUE | 

Barncy & Smith Car Co. 5% ist 5 Mey S Bonds | 
Hated July 1, 1906. 

Price 10234. 


EDCAR FRIEDLANDER 


BROKER AND DEALER 
CINCINNATI, - 7 OHIO. 





ew York Catton & on 
New York Cotiee Excha 
Members: { New York Produce K xchange. 
Chireage Stock Exchange, 
Chicago oard ot Trade. 
st. Louis Merchants Kxchange. 








__ COLUMBUS | 


were wee | 


WHITE, WAGNER & CO.,) 
STOCKS AND BONDS 


Misceliancous Securities .n all Markets 
MEMBERS COLUMBUS STOCK EXCHANGE | 


DENVER. COL. | 
William E. Sweet & Co., | 


Municipal and Corporation | 
BONDS 
GROUND FLOOR EQUITABLE BUILDING | 


) 








7 














SEATTLE. WASH. 
JOHN E. PRICE, 


Banker & Broker, 
Municipal and (Corporation 
BONDS 





BANK STOCKS 








PORTLAND, ORE, 
MORRIS BROTHERS 


PORTLAND PHILADELPHIA 


Municipal and Corporation 
BONDS 


PACIFIC COAST SECURITIES A SPECIALTY 








—_ 





LOS ANGELES. 
CALIFORNIA BONDS 


Munzicigal, Scheol District and Corporation 


THEY PAY A BETTER RATE OF INTEREST 
THAN GONDS OF THE SAME MERIT ISSUED 
IN THE EAST 


Correspond with us 
Adams-Phillips Co. 


Los ahaamnnncanett CAL. 








wn. R. STAATS Co..| 

CALIFORNIA MUNICIPAL, 
SCHOOL AND CURPORATION } 
BONDS 


©O NET 4 TO 6 PER CENT 


LOS ANGELES PASACENA | 
FIELDING J. STILSON co. sf 
INVESTMENT SECURITIES, ~ 
MEMBER LOS ANGELES SIOCK EXCHANGE | 
4.08 ANCELES, 





We have at all times larve 
amounts of Hith Grade Muni- 
cipal and Corporation Bonds 
vielding from 4% to 5%, which 
are suitable for the investment 
of trust funds and would alwavs 
be available as collateral. Cor- 
respondence invited. 


W. B. McKeand & Co., 
The Rockerv Chicavro. 





A. G. Becker & Co., 


(INCORPOE + TED.) 
'COMMERCIAL PAPER, | 
8, W. Cor, Monroe & La Salle Sts,, Chicago. 


A.O.Slaughter Jr. & Co., |: 


STOCKS AND BONDS, 


410 and 412 Olive Street, 
ST. Louis. 


71 Broadway, NEW YORK, 


§ New York Stock Exchange, 
Chicago Stock Kxchange. 
Mombers: St. Louls Stock Kxchange. 
Chicago Board ot Trade, 


DEALERS IN 
INVESTMENT SECURITIES. 








FRANCIS, BRO.&CO. 


214 N. 4th Street, 
ST. LOUIS. 
Members New York Stock Exchange, 


| St. Louls Stock Exchange, 
Chicago Stock Exchange. 


Investment Securities. 





WHITAKER’ & CO., 


| 
} 
| Investment Securities 





| Special Attention to St. Louis Securities 





PRIVALE WIRES TO 
PRINCIPAL MAKht is 


300 N. 4th ST. - - - ST.LOUIS 








MINNEAPOLIS. 
WELLS & DICKEY CO. 


MINNEAPOLIS, MEEINN, 


BONDS 
MUNICIPAL and CORPORATION 


CEO. B. LANE, 


Commercial Paper and Investments. 
MINNEAPOLIS, - - MINN. 














CLEVELAND. 





G. H.WALKER & CO. 


307 North 4th Street, 
ST. LOUIS, MO. 


;New York Stock Exchange, 
Members ; iSt. Louis Stuck Exchange. 


DEALERS IN 
Government Bonds and other 
Investment Securities. 





Hayden, Miller & Co. 


Investment Securities 


Citizens Bullding. CLEVELAND, 0. 





MUNICIPAL AND 


| PUBLIC FRANChISECORPORATION | 


BUNDS 


Bought and Sold. 





PROVIDENCE 


Richardson & Clark. 


BANKERS, 
25 Exchange Street, Providence, R. I. 
Transact a general banking business. Bonds, 


Stocks and urities, Private wires to 
New York, Boston and Philadelphia. 








TOPEKA. 


KANSAS 
I buy any of the older issuesof Kansas bon 











\W. J. HAYES & SONS, 


CLEVELAND, OHIO, BOSTON, MASS, | 





Emery, Anderson & Co. 
INVESTMENT BONDS. | 
Garfield Buildire, 


CLEVELAND, 0. | 


D. H. MARTIN, 


TOPEKA, <= - - KANSAS 





"OTTO JULIUS MERKEL 


BROKER 
44 AND 46 WALL ST., NEW YORK. 
INVESTMENT SECURITIES. 
Correspondence Invit ¢ 
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T. A. Melntyre & Co. , 


71 BROADWAY 





MEMBERS: 

New York Stock Exchange, 

New York Cotton Exchange 

New Or'eans Cotton Exchange 

gh ee Cotton Association, 
New York Coffee Exchange, 

New York Produce Exchange 

Chicago Board of Trade 





Direct wire connection Boston, 
Chicago, and New Orleans. 


CORRESPONDENCE SOLICITED 





Branch Offices, 516 Fifth Avenue | 


Delmonico’s and 305 Broadway 


Effingham Lawrence 


EFFINGHAM LAWRENCE & CO. 


Members New York Stock Exchange, 


Telephones 4255-4256-4257 Rector. 
PRIVATE WIRES TO PRINCIPAL CITIES. 





We Make a Specialty of 


BANK AND TRUST CO. 
STOCKS. 


Robert H. Simpson 


THE CHRONICLE. 


“Rew Bork Stock Exchange “Bouses 


Ix 











JOHN F. HARRIS 

H. R. WINTHROP, 

T. E. CUNNINGHAM 
J. A. RIPLEY, Special Partner 


{ General Partners 


Harris, WintHRoP & Co. | 


Stocks, Bonds and Grain 


MEMBERS 
New York Stock Exchange 
Chicago Board of Trade 
Chicago Stock Exchange 


25 Pine Street 240 La Salle Street 
NEW YORK CHICAGO 
PRIVATE WIRES 


HUDSON & CO. 


Nos. 34-86 WALL ST., NEW TORK. 


| Members of New York and Chicago Stock Bxchanges 
1 NASSAU STREET CORNER WALL. 


Telephone 3070 Jehn. 


Miscellaneous Securities 
in all Markets. 


| PRIVATE WIRES TO PRINCIPAL CITIES 





P. }. Goodhart & Co.,|Chas. Fairchild & Co., 


Members New York Stock Exchange, 
57 BROADWAY, - NEW YORK 


LADD & WOOD, 


Members New York Stock Exchange, 


INVESTMENT SECURITIES. 
7 WALL STREET. 


Wilson, Watson & Herbert, 


Members N. Y. Stock Exchange, 
Orders Executed for Cash or on Margin. 
INTEREST ON BALANCES. 
NEW YORK. 


Howard Lapsley & Co., 


15 SROAD STXKEET, N.Y. 
Transact a Generai Banking and Stock 
Exchange Business, 

A XCOUNTS OF BANKS & BANKERS SOLICITED, 
INTEREST ALLOWED ON DEPOSITS, 
Private Wires to Cincinnati and Chicago. 

Branch Office, 500 Fifth Ave. 








Wanover Bank Bidg., 





WM. FARNESTOCK, Memb. N.Y. Stock Mx. 
T. J. MUMFORD, kK, 8. DopsoN. 


Fahnestock & Co., 
BROKERS AND DEALERS IN 
INVESTMENT SECURITIES. 
2WALL STREES- 


BOODY, McLEL LAN & CO. | 


* BANKERS, 

No. 57 Broadway, Now York City 
Members New York Stock Exchange 
STOCKS, BONDS and INY ESTRENTS, | 
URDERS EXECUTED 
Vor Investment or on Marts 





To Desseenteien, Renee and Pvivase 
Investors—“end tor our special circu- 
lar on * The Present Situation of the 
Investment Hond Market.”’ 


JOHN H. DAVIS & Co., 
BANKERS ASD BROKERS, 
NO. 10 WALL STREED, 
Members N. Y. and Phila. Stock Exchanges. 


-R. J. JACOBS & CO., 


41 NEW STREET. 
Members N. Y. Stock Exchange. 





Orders Executed for Cash or on Margin | 





NO. 





Members N. Y. Stock Exchange 


29 WALL STREET AND 3 BROAD STREET 


BRANCH OFFICE 
| Hotel Empire, 63d Street and Broadway 





Robert H. Alien. Stanley D. MoGraw 
William M. Vance. 


ALLEN, McGRAW & CO. 


24 Broad Street. New York, 


Members 
N. YY. Stock Exchange. 





Newburger, Henderson 


& Loeb 


527 Chestnut Street, 
New York Philadelphia 


Members of the New York and 
Philadeipnia Stock Exchanges. 


INVESTMENT SECURITIES, 


Wz H. Goadby & Co., 


BANKERS AND BROKERS, 
74 BROADWAY, NEW YORK 


R. T. Wilson & Co., 


BANKERS & COMMISSION MERCHANTS 
32 Wall Street New Vork. 


EX. NORTON &CO., 


6&2 Exchange Place, New York. 
Ex-Norton, Mem. NY. Stock Ex. Gro. F. Nontos 


INVEST MKNT SECURITIES 


Financial, 


100 Broadway, 








-] R. A. Lancaster & Sons 


BANKERS, 
NO 10 WALL STREET, 
NEW YORK, 
DEALEKS IN 


INVESTMENT and MISCELLANEOUS 
SEC URITI&ES. 


Southern Securities a Specialty, 





INVESTMENT BONDS BANK AND TRUST 
SECURITIES LOANS COMPANY STOCKS 


J. G. Zachry & Co. 


BANKERS, 46 “\\ all =t., New York 





| 
| 


| 





A. O. BROWN & CO.,, 
30 BROAD STREET 


Members of the New York Stock and Cotto 
Exchanges, Chicago Board of Trade and 
Cleveland Stock Exchange. 


DEAL IN 
STOCKS, BONDS AND 
MISCELLANEOUS SECURITIES 
IN ALL. MARKETS 
| Private wires to ene cities. Tel 5555 Broad. 
CHICAGO, ILL. 
| Railway Exchange Bide. ‘Postal Telegraph Bldg. 
~~ A OFFICES 

| Waldorf-Astoria, N. Y. Willlamsport, Ee 
Flatiron Bullding, N.Y c. Whllkesbarre, Pa 
2 East + St.. N. ¥.C. Scranton, Pa. 


Buffalo, N. 6: St. Louls, Mo. 
Cincinnati, Syracuse, N. Y. 
Cleveland, O Schenectady, N. Y¥. 
Dayton 0, Troy, N. ¥ 
Detrolt, Mich. Utica, N. 

Erle, Pa. 


Montreal, é an. 





HARRIMAN& CO., | 


TRINITY BUILDING, NEW YORK 
BANKERS AND BROKERS, 


Transact a General Banking and Stock mpmenge 
Business. We make a specialty of 


Investment Securities. 


BRANCH OFFICK, NIGHT & OAY BANK, 
527 FIFTH AVENUE, 
Newport Office: Audrain Building. 


A. M. KIDDER &CO., 


BANKERS, 
18 WALL STREET, NEW YORK. 
Established 1865. 
MEMBERS OF NEW YORK STOCK EXCHANGER 


Allow interest on deposits subject to sight check. 
Bu b~ F- and sell on commission st and bonds, and 


RAILROAD BONDS 
GUARANTEED SPocks. 


CHARLES FEARON & 00., 


BANKERS, 


Orders Executed on All Leading 
Stock Exchanges. 








New York Stock Exchange 
Philadelphia Stock Exchange 


888 ChestnutzSt., - PHILADELPHIA 


Members : 


Jas. LORIMER GRAHAM Henry F. TAYLOB 
WM. SHARP LEGGETT 


GRAHAM, TAYLOR & CO. 


Successors to 
8. F, JOHNSON & CO.,, 


18 WALL STREET, NEW YORK 
Branch Office. Troy N. Y. 
MIOMBERS NEW YORK STOCK EXCBANGS 





Hsnry G. CAMPBELL, EDWIN P. CAMPBELL, 


H. G. Campbell & Co., 


11 Wall Street, New York. 
MEMEERS NEW YORK STOCK EXCHANGE, 


Securities Bought and Sold on Come 
mission. 


Parkinson & Burr, 


STOCK BROKERS, 
7 WALLSTREKT, S3 STATE STREET, 
NeW YORK, BOSTON, 
Members of New York and Boston Stock Exchanges 
Private wire between the two oliices. 
Information given in regard to all Boston Securities 
and quotations furniahed. 


Jas. H. Olipbant & Co., 


BANKERS AND BROKERS, 
20 Broad Street, . . New York. 


TELEPHONE NO.865 RECTOR 








JAS. H. OLIPHANT FLOYD W. MUNDY 
ALFRwD L, NORRIS J. NORRIS OLIPLIANT 
Members New York stock Exc’ change. 


O, J. BRAND, w.R. THURSTON. 


Oo. J. BRAND & CO. 
Members “cw Yerk Steck Exchange. 
74 BROADWAY. 
INVESTMENT SECURITIES, 


.S.& R.D. FARLEE, 


MEMBERS NEW YORK STOCK EXCHANGE, 
BROKERS AND DEALERS IN 





‘INVESTMENT SECURITIES. 


11 WALL @&TREET, NEW YORK 
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‘Current Bond Zuquiries 





Missouri Kansas & Eastern 1st 5s, 1942 


Pere Marquette Consolidated and Refunding 4s 


Brief facts concerning these bonds: 


° ‘ +r . = _ a % I. An ABSOLUTE FIRST MORTGAGE ata 
Pittsburgh Terminal Railway «& Coal os moderate rate per mile upon one of the 
° ° es = most important parts of the M. K. & 
Maryland Delaware & Virginia 5s System. 
a e e i . . II. The total issue is outstanding and no more 
Toledo Railway & Terminal 414s of the bonds can be put upon the market 
T . ; eee by she casueeny. This naturally =— to 
N | Strengthen the position of the security 

a hess & roto z a III. Fg J ~~ have wot five - 5) — Lo run. 
oc cy i ountain Coa & ron os Bae penn a high premium anc yleid a 
| ‘turn for an UNDERLYING 

> —_ v > - i FIRST MORTGAGE BOND 
St. Jose ph & Grand Island 4s | IV. They are listed on the New York Stock Ex- 


Wilkes-Barre & Eastern 5s | 
Sunday Creek Co. 5s 


change, where they always have a ready 
market, and they can be purchased to-day 
at an extremely attractive figure. 


Write for price and further particulars. 


New York & Jersey 5s\ gy Ww. Walker & Co. 


<ND ALL STEAM RAILROAD BONDS DEALT IN BY 


BANKERS 
Zelonbese 35, Broad %t.. 
3945 ond New Vort 





| 
PF. J. LISMAN & COMPANY, | NEWBORG & CO., 


SPECIALISTS IN STEAM RAILROAD SECURITIES 
Members N. Y. Stoek Exchange 


30 BROAD STREET, NEW YORK. 
Land Title & Trust Co. Buildino, PHILADELPHIA 


169 East Jackson Boulevard, CHICAGO 
404 Connecticut Mutual Building, HARTFORD 








SOUTHERN RAILWAY LIBBEY & STRUTHERS | 


a ae Boy RT 30 Broad Street 
3-Year 5% Notes é 
New York 


TO NET OVER 7% ae 
WANT 


Telephone, (45 Broad. 


44 & 46 BROADWAY, N.Y, 


45 NEW STREET. 
MEMBERS NEW YORK STOCK EXCHANGE. 





Short-Term Notes 
New York City HKonds 
Allis-Chalmers 58, 1936 

Wabash New 4« and Scrip. 





Deal in Bonds, Stocks and Investment 
Securities and transact an arbitrage 
business with the principal European 
stock markets. 


Caniy, wiieree 


A A. LISMAN & CO | Easton & Amboy 5s ROSH.” 
‘ ea 
: . | Susquehanna Coal 6s WE OFFER 
Specialists in Uncurrent Issues. RE HE OE ©. B. Q. Illinois Div. 4, 1949 
Tel. 5950-1-2 Broad. 25 Broad St. | . ag Sige Pipes Niagara Falls Power >, 19301 . 
Penna. Co. 34% Equipts., 1911-12 Chicago & No. West. Gen.i3l¥s, 1987 
| Yew Yor oe Br: , : Weatherf. Mi We isd Nor. “ "41930 
PROCTER ne BORDEN | New York & Long Branch 4s Mi Ry, East ” iudeny Beaten 8, snd 


EQUITABLE BUILDING, NEw YORK. gry & Indiana 5s 
= . Pacific, New Mexico 6s, 1911 
Louisville Cin. & Lex. 4s, —— 


Royal Baking Powder preferred 


Second Ave Consol 5s 

northern Ohio 5s 

Oregon Short Line 6s Hudson Companies preferred 

Cent. of Ga., Chatt.Div. 4s . = oie é a 

South & No. Ala. 5s | Morgan’s La. & Texas 6s & 7s _ 
Morgan’s La. & Tex. 6s & 7s | 


SECURITY OF PRINCIPAL —_—— 


ild be the first consideration—then seek 
igh income id for special offering of 
UNDERLYING FIRST MORTGAGE 

I Ww absol 


te sect 





ty of principal 
btained on account 
yt If paid off in 

year will yield over 10 ‘ 


Members New York Stock Exchange 


| 2 Wall Street. NEW YORE. 
| 








2 years 


3 years : ~~ 4% 
‘Maturity Bonds,,, our cop} 
at tables for ge b yers, 
free distribution | 


HIGH GRADE BONDS 


Legal for Savings Banks 


rhted book 


Lincoin & Company 





Investment Bankers 18 Wall St., N. ¥ and Trustees 

Iowa Central Ist 5 _ = - Me 
Missouri Kansas & Oklahoma 5s 

Artesian Water (Memphis.)I1st 5s . | 
Missouri Kansas & Texas of Texas 5s | Rhoades & Company, 


St. Louis Iron Mountain & 8o 5s 
Milwaukee Electric ty. «& Light 5s 


BECKER & STERLING, | NEW YORK. 


Tel. 985-086-0987 Rector. Telephone 1135 Rector. 
Cable Add. ‘Beckster,” 18 Wall St., New York | 


7 Wall St., Corner New St., 


BAKER, AYLING & COMPANY 


Investment Bonds 


if. 


] 


| 26 Broad Steet, 


Choctaw Ok. & Gulf Consol. 5s, 1952 
Interborough 49% "Notes, 1908 } 


COFFIN & COMPANY, 


BONDS 


34 Pine Street, New York. 
Tel. 6100-1-2-3-:-5 John. 


Commercial Cable, Bonds 


Wadsworth & Wright, Hartshorne, Bogert & Battelle, 


Members New York Stock Exchage. 


160 St. James Street, 
New York. Montreal, Canada, 


Telephone No. 5430-1-2 Uroad 


'Fhomas L. Manson & Oo; 


STOCK BROKERS 
mbers N.Y. and Boston Stock Exchanges 


71 Broadway, - NEW YORE 
Tel. 2500 Recter 


Private Wires to Boston. Hartford, New Haven and 


Pb! adelphis 





We are ellering CE NTRAL RAIL- 
WAY OF OREGON ist Mortgage 6s 
at par and interest. with $500 stock 
bonus with every $1,000. Send for 
our circular for information 


Dealers in Unlisted Inactive Stocks and Bonds 


W. MASON & CO., 


_52 State St.. BOST "ON. ™ ASS. 


suffalo & Susquehanna 4s & 4\%s 4 


Alabama Cons. Coal & Iron 5s, 19334 


I 


Land Tithe Bullding 50 Congress Street 


PHILADELPHIA BOSTON | ¢ 


DESCRIPTIVE CIRCULARS SENT ON APPLICATION om 


souisville & Nash. Unif. 4s, 19409 


| Missouri Pacifie Ist & 3rd Ext.4s,1938 


th. Mil. & St.P., Ch.& Pac.W. 58,1921 


M. WOLFF, 


e Aad, *“*MOWOLF” 27 Willlam St., N Y¥ 
hones: 6557.65 58. ‘655: Broad 





La 
Ley 
Gu 
Sin 


Tel. 1 


Du 
Ch 
To 
Pe 


Tel. 9 
W) 
Mc 
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He 
In 


R 
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16 1907, 


MAR. 
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Conn. Ry. & Lighting Gc. 


First Refunding 414% Gold Bonds, Jan., 195: 


PRICE AND INTEREST 

Last sale New York Stock Exchange 104 FLAT Dec. 22 1906. 

Legal investment for Connecticut Savings Banks. 

Guaranteed as to Interest by UNITED GAS & IMPROVEMENT CO. OF PHILADELPHIA. 
Sinking Fund to extinguish debt established by Connecticut Railway & Lighting Co. in consideration | 





of option to redeem at 105 and Interest. 


PFAELZER & Co. 


BANKERS 


BOSTON 


25 BROAD STREET, NEW YORK 


PHILADELPHIA 


Ashmore, Luts & Hitchcock 
25 Broad St. Tel. 2672-8-4 ba 
BANKERS & BROKERS 

Potomac Electric Power Co. cons. 5s, 1936 
Union Steel Co. lst Mortgage 5s, 19 952 

Georgia Midland 1st Mortgage 3s, 
Norfolk & Western Ry. Div. 4s, 1944 
Consolidated Indiana Coal Co.1st Mort.5s,1935 


“per ~ { Waterbury Co. conimon 
SPECIALISTS { Waterbury Co. preferred 


"WE OFFER: 
City of Greensboro, N. 
City of Mobile, Ala., ‘ses’ 
Somerset Car Trusts, Tax Free in Pennsylvania 
Poughkeepsie Light, Heat & Power Co. 5s, 1921 
Colorado Springs & Cripple Creek Ist 5s, 1930 


Sutton, Strother & Co., 


104 SOUTH CALVERBT ST., 
SALTLMORE, RED. 
Members of Baltimore Stock Exchange. 


LEONARD F. HEPBURN, Broker 


** Public Service Corporation Bonds and Stocks 
Exclusively.” 
Toledo Traction 5s, 1909 
Peeples Gas Light & Coke > i 5s, 1947 
York County Traction 5s, 195 
Detroit City Gas Co. Prior Lien 58, 192 





Kings County Elec. Lt. & P. 5s, 1937, & Stock 
Milwaukee Gas Lt. 4s, 1927 
Standard Gas Lt. Co. ( N.Y.) 5s, 1930 


Tel. 8785-3786 Rector 20 New St., N.Y. City 
en 1 River Electric Co. 5s 


Louis & No. Arkansas RR. See. 
pom Texas, 4s & 5s 
Plattsmouth (Neb.) Water Co. Bonds 


Beatrice (Neb.) 3s & 4s 
Richmond Pass. & Power 5s 


H. C. SPILLER & CO., 


Specialists in Inactive Bonds, 
27 State St reet Koston, 


‘A E. Philbrick J. Willet Hall —-E. Tworger | 


PHILBRICK & HALL! 
BANKERS & BROKERS 
Members New York Stock Exchange 
25 Broad Sr... N.Y. Tel. 4301-2 Broad 


WANTED 
Lexington Ave & Pavonia Ferry 5s, 
Metropolitan Elevated 6s, 1908 


Merchants’ Exchange National Bank 
Carnegie Trust Co. 
Equitable Gas L. Co. (N.Y.)I1st 5s 


New York & E.R. Gas € 10.(N.Y 1st 5s 
Westchester Lighting Co. Ist 5s 
PATERSON & CO., 


Tel. 1985-6 Rector. 20 Broad St. N Y. 


WANTED 
Duluth & Iron Range Ist 5s 
Chicago Indianpolis & Louisville 5s 
Toledo & Ohio Central Ist 5s 
Pensacola & Atlantic 6s 


Cc. L. PARMELEE & CO., 


Tel. 910-1 Rector 20 Broad St. N.Y. 


Winona & St. Peter 7s 
Morgan’s L. & Texas 7s 
Montana Central 6s 
St. Louis & 8. F. 4's, 
Helena Lt. & Ry. 5s 
International Navigation 5s 


Rosen, Stillman & Co., 


Members N. ¥. Stock Exchange, 
Pine Street, New York Olty Tel. 4540 John 


1908 


93 | 


SCOTT & STRINGFELLOW 


Bankers & -:rokers 
RICHMOND, VA, 


From time to time we make studies of rallroad 
and industrial properties for the benefit of our 
cents. 

We will upon application send our circulars on 
the following properties. 


58—Cent of Ga. Income Bonds. 
59—Chesapeake & Ohio 

60—Comp. B. &O.,C. &O. and N. &W 
61—Comp. C. & O. and N. & W. 
$2—Ghesapeake & Ohio Dividend 


A. H. Bickmore & Co., 
BANKERS 


BONDS of Public Service Cor- 
porations carefully selected 
for conservative investment 
TO NET 434% to 514%. 


30 Pine Street, 





New York 





S.C. HENNING & CO., 
New York, Louisville, 
MEMBERS NEW YORK STOCK EXCHANGE. 
New Orleans Ry. & Light Securities 
Springfield Ry. & Light Securities 


| International Traction of Buffalo and | 
__ other Traction Beourities 





BROOKS & CO., 


BANKERS, 
|SCRANTON 


PA. 


DEALERS IN 
HIGH GRADE BONDS 
Northeastern Pennsylvania Investment 
Seourities 


Correspondents: Edward B. Smith & Co 
Mem bers N. Y.and Phila. Stock Exchanges 


1966 Manual ef Northeastern Penasyivania 


| Ow 
» Now Out, Mailed free en Request 





MECARCEL & CO. 


BANKERS 
5 NASSAU ST., NEW YORK. 


3230 Rector 


Telephones { r++ 





BONDS FOR INVESTMENT 





Specialists in 
Nertheastern Pennsylvania Securities 


A. N. CHANDLER & CO. 
BANKERS. 


tl BROADWAY THE BOURBE, 
NEW YORE, PHILADELPHIA 


FIRST MORTGAGE 5% RAILROAD, Gat 
AND WATEE: BONDS, AT PRIGES f&» 
NET 3 hind 534%.  Lhat upen Applécation 


SAUNDERS & JONES 
Cennecticut Tractien Bonds 








35 WALL ST., NEW YORE 


= - 





HIGH-GRADE BONDS 


| Jester & Co., 
27 PINE STREET, NEW YORK. 
| TELEPHONE 237 JOHN. 


Connecticut Railway & Lighting Co. 
Securities 

} 

We. 


Telephone 6!50 John 


WILLIAMSON, 


55 William Street 


| 

| 

| WANTED : 

| International Silver prefered 
International Silver common 

| FOR SALE 

| Internat. Silver Debenture 6s, 1933 


FREDERIC H. HATCH, 


Dealer in Unlisted Securities of Railroads and other 
Corporations in the United States and elsewhere 


) Tel. 6320 Broad. 30 Broad ‘St. New York, 


| 
| 
| 





BOND HOUSE OF 


H. P. Taylor & Company 


948 Fourth Avenue, PITTSB! RGH 





We Will Bay 
Philadelphia Company Of Pittsburg 
UNDERLYING SECURITIES; 


Burlington (lowa) Ry. & Light Co. 
Consolidated Gas Co. of New Jersey 


5s 


3s 






Green Bay Gas & Electric Co. 5s 
Kingston Gas & Ele (Guar.by Amn.GasCo.) 
E.I.duPont deNen P. Co pid. & « com .stocks 


Am. Vulcanized Fibre Co. pid. & « stocks 


GEO. P. eh 


11N Soath Fourth St. Philadelphia, Pa. 


U.S. Steel Ist ds, 1951 
Flint & Pere Marquette Cons. 5s 1939 
Kansas City & Pacific 4s, 1990 


LEONARD SNIDER, 
66 Broadway, NEW YORK 
402 Land Title Building, PHILADELPHIA 


INVESTMENT SECURITIES 


E. C. STaANwoop & Co. 


BANKERS. 
96 MILK STREET 
BOSTON 
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+d imancial. 


T2= EQUITABLE 


TRUST COMPANY 
OF NEW YORK 


1S NASSAU STREET 


Capital $3,000,000 Surplus $10,000,000 


ALVIN W. KRECH, President. 
LAWRENCE L. GILLESPIE, Vice-President. FREDERICK W. FULLE, Sec. and Treas 
LYMAN RHOADES JR., Assistant Secretary. HUGH M. WALKER, Assistant Treasurer. 


TRUSTEES. 
Cc. F. Adams 24 John F. Dryden Winslow S. Pierce 
Cc. B. Alexander Frederick W. Fulle H. H. Porter 
H. M. Alexander Lawrence L. Gillespie Henry S. Redmond 
Hugo Baring tk. H. Harriman Lyman Rhoades Jr. 
FP. R. Coudert tf. H. Hubbard J. Henry Smith 
Paul D. Cravath Bradish Johnson V. P. Snyder 
W. H. Crocker Otto H. Kaha Gage E. Tarbell 
T. DeWitt Cuyler Alvin W. Krech Sir William C. Van Horne 
William A. Day L. F. Force H. M. Walker 
Henry C. Deming D. H. Moffat George T. Wilson 
M. Hartley Dodge Paul Morton Henry Rogers Winthrop 


Ralph Peters 


MUNICIPAL } 4% 
RAILROAD) =} 70 BONDS NEW YORK CITY 


CORPORATION ) 6% new issue 
Selected for comservative investors. 4% REGD. GOLD BONDS 


LISTS MAILED UPON APPLICATION. MATURING NOY. 1956 


Lawrence Barnum & Co.,), F 
BANKERS T. W. STEPHENS & CO. 


27 AND 29 PINE ST, NEW YOLK 2 Wall Street, New York. 


421 Chestnut st., Philadelphia 
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Dividends. 


TOLEDO ST. LOUIS & WESTERN RAIL- 
ROAD COMPA 


60 We all Street, New York, March 14 











the pre fer rre d stock of this ¢ Jompany has been de- 
ciared by the Board of Directors out of the sur- 
plus earnings of the Company, payable April 15, 
1907, to holders of record of said stock at the close 
iness on March 30, 1907. 
> transfer books of the preferred stock of this 
y will be closed at the close of business on 
, 1907, at the office of the Lawyers Title 
Insur ance « Trust Company . Transfer Agents, 
59 Liberty Street, New York City, and will be re- 
opened at the opening of business on April 16, 
1907 

rhe above dividend will be paid by check, 
malied to the latest addresses furnished by the 

ransfer agents on or before 
the closing of the books, 
JAS. STEUART MACKIE, Secretary 










stocuhoiders to the 


Bai ELEVATOR COMP pnt. 





17 Batte e, New York Ci March 12, 1907. 
THE BOARD 01 DIRECTORS of th e Otis 
Elevator ( pany has this day dee lared a 
quarterly divi len i of $150 per share, upon 
the PREF! I the Compa 
payab t 1907, to the 
p t it the close o 
t ss O ve also declared 
Oo ( COMMON 
sT¢ 1 ) | l 5 
to on ) oO ae rd o 
d $150 p s e ¢ ) 5 
rT olders of reco Se em be 
LAND! \ aes 





UNITED FRUIT COMPANY 
DIVIDEND NO. 3l. 

capital stock of t ~ bes tie song oe a 

payable April 


urer, 1381 5 reet, Boston, Mass, to stock- 





e office of the Trea 


holders of record at the se of business March 


30, 1907 





GENERAL CHEMICAL ene pr 





25 Broad Street, New York, M i » 1907 
he regular quarterly dividend of 
he ) a vi . \ 
to rr ri holde ot core 
M I 22116 1907 Prefer r t ‘ 
books will be closed ym. Marci >to April 2 1907 
LES MORGAN surer 


THE AEOLIAN, WEBER PIA 
PIANOLA COMPANY. 
ting of e bBoare of Dir 




















_ e) nae 25 BALTIMORE CHICAGO | At a mee oar of Directors, held 
Continental Bullding. 1st Nat. Bank Bldg. | pines a THREE OUART ERG PER C NT 
Chtenee: & North Westen Rights | (134%) declared upon the Preferred Stock 
‘ 1 yle the Ot t i 
BOUGHT AND SOLD eee a eee 00 be « €-O} 
April 21 19 
SCHMIDT & GALLATIN BONDS | ti, wit Preawarer 
Members N. ¥. Stock Exchange AND ALL UNLISTED MARKETABL: FR wes fp a tg ES YMPANY. 
Tel. No. 3260 Reetor 111 BROADWAY SECURITIES Tew | ( 
sais - " The Bo of ‘Trustec di 
VICKERS & PHELPS. Nock oF this Company, payable 
29 Wall St., New York, VW. E.R. SMITH & CO _ I Miarehs 2008. 1 
‘ CE ( Tr ‘S ( ‘ 
és CHOICE N TES : 20 Broad Street - - New Wor Se 
Circular sent on application = : 
2hotices 
y INCINNATI INDIANAPOLIS Sf. LOUIS & 
Now Ready. —, CHICAGO-RY. CO. 
THE FINANC VIEW, kee’ 
IAL REVIEW. | seis Sa Site 
I Sh Fur er 1 
1907 ISSUE. aoee provisio 
bon I 
A YEAR BOOK OF FINANCIAL INFORMATION—282 PAGES. such | “and t t Aa 
5 f the contents are as follows: , {AN, 
I of 1906, giving a comprehensive review of the business of that yea: Hi eae \TES 
s in « 1 department, financial and commercial. ki ( lone 
B ( ings in 1906, with comparative statistics for 20 years. 
Numb ires sold on the New York Stock Exchange in each of the past > 
20 ciel Financial. 
Securities listed on the New York Stock Exchange in 1906 | 
Mone tes by weeks for past four years on all classes of loans 
Weekly Bank Statements in 1905 and 1906. | THE INTERNATIONAL BANK, 
Crop 5 ra series of years 60 WALL STREET, N. Y. 
It oe Production f . ries of P detcies . ‘ | Condensed statement at the close qf business 
Gold and Silver—Production for a series of years and Monthly Range of Price ! February 26th 1907. 
Su three years | Loans and discounts $2,711,903 63 
ke 1 In i ur | Overdraft ‘ 1,948 07 
Cor ive gulacs of Morchandins for « sucien of yours Stocks aud bonds ---. 1,600 00 
Fo y Exchang Daily Prices in New York in 1906. Cash on band and due from banks 786,538 30 
° $3,511,990 00 


BOUND INCLOTH - - - - - - = - = = $200 


COMMERCIAL & FINANCIAL CHRONICLE, 


Pine Street, Corner Pearl Street, New York. 


Copies may also be had from P. Bartlett, 513 Monadnock Blk., Chicago; | 


Edwards & Smith 1 Drapers Gardens, London 








Capital 2 $500,000 00 
Surplus and undivided profits 113 535 00 
Certified checks ) 
Deposits — 2 871, 025 95 


$3,511,990 00 
THOS. H. HUBBARD, President 
JAMES S. FEARON, Vice-President 
JOHN HUBBARD, Vice-President. 
JAMES H. ROGERS, Cashle . 
CHAS. S. LIPPINCOTT, Asst. Casbler. 
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Dividends, 


Waterbury Company 


The directors of the Waterbury Co. 
(of New Jersey) have declared the regu- 
lar quarterly dividend of TWO PER 
CuNT on the preferred stock and a 
quarterly dividend of TWO AND ONE- 
HALF per on the common stock, 
payable April Ist, 1907, to stockholders 
of record at the close of business 
March 20th, 1907. ‘Transfer books 
will close March 20th, 1907, and re- 
open April Ist, 1907. 
(Signed) FRANK MORGAN, 





cent 


ary 


The directors of the 
(of West Virginia) have declared the 
regular <uarterly dividend of ONE 
PER CENT on the stock of this com- 
pany, payable April lst, 1907, to stock- 
holders of record at the close of business 


Waterbury Co. 


Match 20th, 1907. Transfer books 
will close March 20th, 1907, and re- 
open April Ist, 1907. 


(Signed) FRANK MORGAN, Secretary 


AMERICAN CAN COMPANY. 

A quarterly dividend of 1%% has been de- 
clared upon the Preferred Stoc k of this Com- 
pany, payable on April Ist, 1907, to Stockholders 
of record at the close of business March 18th, 
1907. The transfer books will be closed as to 
the preferred Stock from March 19th. 1907, to 
April ist, 1907, both inclusive. Will mail checks. 

R. M. ISMON, Secretary. 

Dated New March 7th, 1907. 


NE Ww YORK & HARLE “ RAIL ROAD co. 
Treasure Spey ew York. March 5, 1907. 
The Boa of Directors of this Company. has 
declared yy fa of TWO PER CENT on the 
aan fe rred and Common Stock, payable at’ this 
y of April: to stockhoid 
* close of b 15th 


York, 





‘xt, 
siness on the 





S. BARGER, Treasurer. 


MERGENTHALER LINOTYPE COMPANY. 





New York, March 12, 1907. 
At a met ting of the Board of Directors held this 
rte ly dividend of TWO AND 
ENT was declared, payable 
after \ 30, 1907, to the stockholders 
of record on Saturday, March 16th, 1907, at one 
o'clock P. M. 
The transfer books will close on Saturday, March 
16, 19 ‘ce o'cloc *k is “) , aud reopen on 
Monda A.M 





‘PRED. Zz “Ww ARBU ‘'RTON, ‘Treasurer 


Office of 


VIRGINIA-CAROLIN A CHEMICAL COMPANY. 





Richmond, Virginia, March 12, 1907 
DIVIDEND NO. 46 
The board of directors have this v dec eda 
divide nd of T' WO (2%) PERCENT, the s e be 
tive quarterly 16 on the 


divider 
) 





— 


yable 





ito ail 
close of bus si- 





f preferred stock will be 
907,to10 A. M., April 
RS, Treasurer 





AME RICAN SME L TING & REFINING CO. 











71 Broadwa . Cit . March 6. 1907. 
Ql [ART IRLY COM. STOC K DIVIDEND NO.14 
The Directors of the American Smelting & Re 
fining Company hav iis day declared a Dividend 
of ON! IND THREE-Qt ARTERS (154) PER 
CENT on the Comm«¢ i Capital Stock of the Com 
pany, payable 5, 1907, to stockholders of 
record at ) M.. April 5, 1907. The 
Boo oft i fo transfer of Common 
Stock will osed at three o'clock P. M., April 5, 

1907, and will be reopened Apri 116, 1907 
\ MERRISS, Secretary. 
THE UNION BAG & APE R COMPANY. 


32nd tg Dividend. 
17 Battery Place, New York City, March 11 1907. 
A quarterly dividend of ONE PER CENT on 
the Preferred Stock of the Union Bag & Paper 
Company has this day been declared, payable 
April 15, 1907, to stockholders of record at the 

close of busines on March 15th, 1907. 
The transfer books will be closed at three o'clock 


p. m. on March 15th, 1907, and reopened at 10 
o'clock a.m. on a 16th, 1907. 
L. SPARKS, Secretary. 
Office of the 
ST. JOSEPH RAILWAY. LIGHT, HEAT & 
POWER CO. 
St. Joseph, Mo., March 7th, 1907. 
The Board of Directors has this day declared 


the regular quarterly dividend of One and one- 
quarter per cent on the Preferred stock, payable 
April 1, 1907, to stockholders of record at the 
close of business are 1 15th, 1907. 
G. L. ESTABROOK, Secretary 
GENERAL ELECTRIC COMPAN 
A dividend of two dollars per share will be paid 
on April 15, 1907, to stockholders of the General 
Electric Company of record at the close of busi- 
ness hours on Thursday, March 14, 1907. The 
transfer books will not be closed. 
By order of the Board of Directors. 
M. F. WESTOVER. Secretary. 





For other diyidends see page xiv. 





¥ inancial, 








HarRRis Trust & Savinas Bank 


(ORGANIZED AS N. W. HARRIS & Co. 1882. 


Capital and Surplus, $1,500,000 


INCORPORATED 1907.) 





and Corporations. 





Special facilities for Reserves, Accounts of Banks, Individuals, Firms 
Complete equipment for handling Affairs of Trust 


Bonds for Investment 
Correspondence Invited 





MARQUETTE BUILDING, 








CHICAGO 








CHICAGO 
Tribune Bidg. 


ST. LOUIS 
Stock Exchange Bldg, 


SEATTLE 
307 Epler Block 


MEXICO, D. F. 
Apartado, 1493 





Jones, Caesar, Dickinson, Wilmot & Co. 


Certified Public Accountants, (ILL. 


NEW YORK 
54 WILLIAM STREET 


SAN FRANCISCO PITTSBURGH 
Monadnock Bldg. People’s Bldg. 
Lonnen MELBOURNE 
[ENGLAND] {auSTRALIA]} 
3 Fredericks Place. B.C. 9 Queen Street 











Meeting 
SOUTHERN mi Ic COMPANY. 
ANNI . MEETING 








120 Broadvy , New oun .N. Y.. Feb. 28, 1907. 
The anm meeting of the stockholders of the 
Southern Pacitic Company, for the purpose of 
electing Directors of id Cor _ y. and for the 
ansaction of any he iness which may 


be held at the office 
on Je fferson County, 
are di time, on Wednes 


come before the meet 
of the Company i 
Kentucky) 
day, the src J 
For the purposes of the me 
the transfer of stock (both Preferr ed and Com 
mon) will be closed at 3 o'clock p. March 15, 
1907, and will be reopened at 10 o'c iock a. m. 
April 4, 1907. ALEX. MIL LAR, Clerk. 
Xo 


TO LEASE 
The large and commodious offices on 


First Floor of 56 Wall Street 


extending through to Pine Street, with vault and 
basement on Pine Street, now occupled by the 
London Assurance Corporation, who are soon to 
remove to Willlam Street, corner Maiden Lane 













the books for 





> Ih 


Case 


the 





Apply to WM. O. PLATT, 56 Wall St., R. 401 
Ganted. 
Want to become LONDON or PARIS 


AGENT for important American bankers or 
brokers. Hold actually similar position; 
considerable experience in handling of large 
transactions, placing of bonds and arbitrage 
Extensive relations with leading financial 
circles in London and Paris. Address 
L. M. N., care Chronicle. 


LICENSES. 


} 
| 
| 


W ANTE D—Capitalists or manufacturers ready | 


to buy the licenses of a new invention (apparate 
of steel), approved by experts and licensed in 
20 countries. 

Letters under No. 8,253 to the International 
Annonce Bureau, Kelzersgracht 576 Amsterdam 
Holland.) 


Cu ban Secu rities” 


FRANCKE, THOMPSON & ROBB 
Members N. Y. Stock Exchange 
43 Exchange Place 


Telephone 1348 Broad 





BRANCH OFFICE 
Bristol! Building, Sth Ave. and 42d St. 
Telephone 1558 Bryant 





Searing & Go., 
NEW YORE 
NKERS 


7 Wall Sireet 


Investment Securities 


HODENPYL, WALBRIDGE & CO., 


7 Wall St., New York. 
Railroad, Street Ry., Gas & Elec. Light 


SECURITIES. 


HERBERT H. KNOX & COMPANY 


Members New York 
30 Broad Street 
recommending for investment 
first-class railroad stock yieiding 
over 5%, which we believe will largely 
’ increase in value 
London options dealt 
furnished upon request 


Stock Exchange 
- NEW YORK 





in Quotations 


WEBB & CO., 


INVESTMENT SECURITIES, 


74 BROADWAY, NEW YORK 


JAMES TA TALCOTT 


Banker and Commission Merchant 


Manufacturers’ and other Accounts 
Solicited and Financed 


SALES CASHED 
Equitable Interest Allowed on Deposits 
108-1 10 Franklin St., NEW YORK 


BATTERY PARK "NATIONAL BANK 


24 STATE ST. (Opp. New Custom House.) 
Shipping - a -—-~| Invited. 


CALVIN TOMKINS, tres. rea EDW TN B.ba B-DAY, Cashier 
@BO.8. TALBOT, 














xIV THE CHRONICLE. [VoL. LXxXIVv. 














Financial 
$750,000 
VIRGINIA LUMBER COMPANY 


(MINNESOTA) 


First Mortgage Sinking Fund 69% Timber Reserve Gold Bonds 


Total Amount of Bonds Authorized and Issued, $750,000. Dated February 1, 1907. 
Maturing serially, $75,000 every six months, August 1, 1907, to February 1, 1912, inclusive. Denomination $1,000. 


Interest payable February 1 and August 1 at the 
WISCONSIN TRUST COMPANY, MILWAUKEE, Trustee. 


SECURED by a first and only lien on 168,250,000 feet of standing White and Norway pine in St. Louis County, Minne- 
sota, examined and conservatively appraised by our experts and timber cruisers at approximately Two Million Dollars. 

GUARANTEED, principal and interest, by the Virginia & Rainy Lake Company. Capital, $3,000,000. Net Assets, 
$10,000,000. 

RETIRED by liberal sinking fund from annual cut of Virginia & Rainy Lake Company, now over 125,000,000 feet 
per year, mortgaged timber to be held as reserve. 


WRITE FOR SPECIAL CIRCULAR GIVING FULL INFORMATION. 


Two-thirds of the above issue has already been placed. We offer the following unsold maturities, subject to priof 
sale, at PAR and accrued Interest, to net the full six per cent. 
$28,000 _.....-...-.-February 1, 1909 OST OOS. 2c<0n0~< ..-August 1, 1910 
G67 608 ..........<.Regeet 461, 1668 Eee Ee February 1, 1911 
ee eee February 1, 1910 $16,000 ............August 1, 1911 


F-VERSZ & COMPANY 


BANKERS 


220 LA SALLE ST. 37 PINE STREET 
CHICAGO NEW YORK 











CHARTERED IN 1830. 


HoMER LORING 8. D. LORING, 
C. SIDNEY SHEPARD, i Spectal. 


NEW YORK LIFE INS. & TRUST €O.), 1 porine & son, 


52 WALL STREET, NEW YORK BANKERS, 


Grants Annuities. Accepts Trusts created by will or otherwise. Manages 
Property as Agent for the owners. Allows interest on deposites payable 64 Devonshire Street, . . Boston. 

after ten day’s notice. Legal Depository for Executors, p 
Trustees and Money in Suit. 


iia INVESTMENT BONDS. 


ACCEPTS ONLY PRIVATE TRUSTS AND DECLINES ALL CORPORATION 
OR OTHER PUBLIC TRUSTS. 


sitemeter, * Dividends. 





Statement at the Close of Business on February 26 1907. THE COLORADO & SOUTHERN RAILWAY 
ASSETS. | LIABILITIES. COMPANY. 
Bonds and Mortgages_- _. $3,273,896 74 Capital Stock paidinincash_.___. $1,000,00000| , 71 Broadway. New York, Feb. 14th, =. 
Amount of Stock and Bond Invest- | Surplus (market value $4,335 - A dividend of two per cent (2%) on the first 
ments (market value $11,120,- 502 16). book value........... 3,106,002 98 | Prefe rred stock of this Company and a dividend 
819), book value _.. 10,126,709 43, DEPOSITES IN TRUST__-_____- 32/591,442 67 | Of two per cent (2%) on the second preferred stock 
Amount Loaned on Collaterals _- 7,269,561 87 Reserved for Taxes__ > Rote 27,453 00 | Of rd ompany have been dec lared by the Board 
Other Loans, including bills pur- DRIED occ cactacncacn 381,251 92 | Of Directors, payable April Ist, 1907, out of sur- 
chased 12,580,393 00 Annuities ccaacaccecn 2346001 22) plus e arnings of the Company, to holders of record 
Real | Estate (market value $1,697,- Accrued Interest, &c__-.-----_-- 782,238 09 | Of sald stocks at 12:00 o’cloc k, noon, March 10th, 
1,462,110 36 1907. 3 ’ ; 
com, on deposit in banks and other The transfer books of the first and second 
institutions 2.583.384 71 ferred stocks of this Company will be closed at 
Specie and U. S. Legal Tender <i 1.800.000 00 12:00 o'clock, noon, March 16th 1907, at the 
Securities in lawful money et 470,100 00 office of Messrs. Hallgarten & Company, Transfer 
Suspense Acct., Accrued Int., &c- 669,223 74 Agents, No. 5 Nassau Street. New York City, and 
: ER ect secre ee = be reopened at 10:00 o'clock a. m. on April 
2nd, 1907. 
$40,235,379 85 $40, 235, 379 85 The above dividends will be pald by check 
mailed a the latest addresses furnished by the 
‘ stockholders to the = a Agents on or before 
HENRY PARISH, President. she Giadiae a she tees 
WALTER KERR, Ist Vice-President. GEORGE M. CORNING Secretary. JAS. STE 2U ART _M: ACKIE, Treasurer. 
HENRY PARISH JR., 24 Vice-President. ZEGER W. vao ZELM, Ass’t Secretary THE WESTERN UNION _TELEGRAPH 
IRVING L.- RCE, Ass’t Secretary — Y. 
piIvine ne S i March 13, 1907. 
) ( 154, 
TRUSTEES. The Board of Directors have declared a quar- 
Charlies G. Thompson, Cc. O'D. Iselin, Augustus D. Juilliard, — Seen of one AND ONE- _ ER 
2 ; 27ER CENT upon the Capital Stock of this Com- 
Meary Paste. Ww. Eales Roosevelt, Heary Lewis Morris, pany, payable at the office of the Treasurer on 
Frederic W. Stevens H Van Rensselaer Kennedy George G. De Witt. and after the 15th day of April next. to share 
Stuyvesant Fish, Henry |. Barbey. Cornelius Vanderbilt, holders of ge at a eee Fad the transfer books 
" . on the 20th day of March Inst. 
Edmund L. Baylies John Jacob Astor Joha McL. Nash The transfer books will be closed at three 
George S$. Bowdoin, Joseph H. Choate, Philip Schuyler, e’clock on the afternoon of March 20th inst. 
Heary C. Hulbert, Samuel Thorne, Joha Claflin and re-opened on the morning of April ist ne xt. 
M. T. WILBUR, Treasurer. 


Heary A. C. Taylor, John N. Cadwalader, Cleveland H. Dodge, eee 
F. Augustus Schermerhorn For other r dividends see page xiii 


















INCLUDING 


Bank and Quotation Section (Monthly) State and City Section (Semi-Annually) 
Railway and Industrial Section (Quarterly) Street Railway Section (™y3=" 


The fimratntciaal 
=e 








_ VOL. 84. SATURDAY, MARCH 16 1907. NO. 2177. 





The Chrowicle. pores pee etmane Meee 
| 




































































































-” > } 
PUBLISHED WEEKLY. ici i ag ee 1006. _|__ me. 
| 3 s | & 
Terms of Subscription—Payable in Advance Boston ........| 169,933,262! 148,065,354) +14.8 | 11 bp ape 
For Sn tee OCR a ee See nay oer Ep ae eS Le $10 00 Het yee ere st —F 5) 3 97;301 
aie A ERE eS TIT 5 phase ‘ "992'948| +18. . 
European Subscription (including postage). : 13 00 73 eee 7976-347 +153 L'gaea0s 
European Subscription s1x months (including postage i 7 50 1,586,159 1.739.302) —8.8 997 303 
Annual Subscription in London (including postage).................. 1 22 14s, | Spr | 1,951,927 1.675.890, +16.5 1,294,994 
Bix Months Subscription in London (including postage)... II Zlus | 11g0:s6) "973-519 $16.1) "$37,913 
Subscription includes following Supplements— | Rowell spite 464.79 794 Pecsesty +4) $56:008 
BANK AND QUOTATION (monthly) STATE AND CITY (semi-annually) | Holyoke........|__@36.410 - $11 858) +83.8 498.358 
RAILWAY AND INDUSTRIAL (quarterly) | STREET RAILWAY (3 times yearly) ae New Eng. i93.208.315 169,953,830] +13.2' 158,104,778] 127,859,509 
ae | 261,583,288, 214,613,165} +21.9! 191,333,409 923, 
Terms of Advertising—Per Inch Space cee | “Ries “Hitas Te Agee Bee 
Transient matter per inch space (14 agate ines): --.--.....s-.-e-see-n00 $4 20 Detroit...--.2--| 14,085.045| 11519438, +22°3, 10,081.529| "R714 808 
Premaneen, fe wae) ns nnnns 9 08) Mima) MR SH TR ee) ae 
Standing Business Cards < civ Months (26 ne a “"*** 59 09 | Columbus _.----| 5.939.000 5.490.400} +8.2| 4,947,200 41487,100 
« Twelve Months (52 tHMCS)..2.-scoccsecesece S7 OD | TOOGO..-..-.-.| 4 1RRAST) AAG BOB) — 19.6) oo oes] |S ban aan 
CHICAGO OFFICE—P. Bartlett, 513 Monadnock Block; Tel. Harrison 4013. | Grand Rapids-- =] 243 “808 3/308 930) $10:3| Tors 277 1738-200 
LONDON OF Ed . Dayton ......--| 1532, 2:016.193| +25.6| 1,631,104)  2/229,051 
NDON OFFICE—Edwards & Smith, 1 Drapers’ Gardens, E. C. ee 1.781.791, 1,527:151| +16.7| 1,245,844, ‘1,084,327 
WILLIAM B, DANA COMPANY, Publishers, Gprinenela, Yi") 130R'4g HE Bag.obe) est) gaa) Se Sas 
Pine Street, Corner of Pearl Street Lexington -----| 906.109] ‘969,100 —6.5 916,075 743.947 
~ | Youngstown | 1,061,172 832,890, +27.4 565,952) 613,831 
Post Office Box 958. NEW YORK. / Fort w ayne __--| 924,599 800,087, +15.6| 677.951 em ee 
= 1 ton _.. 943.628) 768,185| +22:8] 53.613) 462,520 
Rockford _.._--| 787,170 694.537) +13.3 675.473 593.892 
CLEARING HOUSE RETURNS. | Qumey = 22222 | ayes] armas) te aha aa ae 
gonasonse 50, 600 | “2 000! ‘ 
The following table, made up by telegraph, &c., indicates , $outs,5an¢----- rr} 433 083 | $0:7| oe) iss 105.844 
that the total bank clearings of all the clearing houses of | Samo aoa ree tT P+, oot T3 431529) 38 438 
the United States for the week ending to-day have bee m | Seemsonvilie, m.} test ore Ase | tio: Ferd 4 son 'tis 
$3,406,695,180, against $3,361,997.394 last week and | Jackson--------|  ThtRoe! — Taaidea| 419:0| danas go's 
$2, 906,370,419 the corresponding week last year. Tot. Mid.West.| 371,374,082) 311,543.342| +19.2| 276,477,489, 250,703,091 
: a — | San Francisco.-.| $0,571,330 45,600,384, +10.9| 35,957,277) 26,116,332 
| | | Los A | 18. “S174 048| 12.515.858| +10.4| 9,402,863, 7,080.93 
Clearings—Returns by Telegraph. Per Seattl- ea $8 ee 10,051,674) —6.1 4,902,997 3.958. 
Week ending aich 16. 1907. | 1906. | Cent. | Portlund __._._- 5,457,273) + 48.1) 5,325,978 3,491,454 
New York 1,836,210, a. ee 3 364. 300) s'seb 018] Laei|  2:9905000| 3 ']es'hen 
eee eee ee 8 if 2. | am s kane __ aees , a wae +f) . 2. * 
ee a .---<~--- aaencienenemed is £08.300.011 | | 81. 561,356,528 | +174 ecue lili! «= 4b4t-B54) —3,901.492| $16.4) —-2'714.580| 069/012 
Philadelphia -------.-_----- eeP 110,758,429 | 114,708,415 | —3.4| Basen ----- --| eh S| 403:788 +543 Are tty oe are 
ii ak aa cr ta 25,898, . 7 | 4, £0 _--.--.-- y he: £ Nhe + 25.37 
Chicago ee ee “ peoscenfoncel 215,031 917 | 176 S74 tt $261 Sioux Falls... - - 1% 103) IN At + 53.0 “a wok 
og 9 Taped tata recosneeeees | 55 367.022 | 50.765 '646 9.9 | Oakland. ...2-- 3,742,482|Not included jin total | 
55. | ’ 9.0 | San Jose.___.-.- 450.000|Not included |in total | 
New Orleans --------------- ono---- 17,050,510 | 15,289,243 | +11-5 | rotal Pacifie._, 100,272,189| 87,659,196, +14.4| 64,882,402, 48,405,245 
| —-+---——— Bias -- | S Ve . . 
Seren ition. 5 aoge Sener --| $2,404,320,236 | $2,066,844,698 | +16.3 Kansas City ..-| 35,478,736] 38.408. 196 +34-1) 74-246 363 tee tT 
er cities, § days.........-.------- 422,103,461 362,497,389 | +16.4 Minneapolis. -__- 94,8: ie 5 oon'y 3.677, 
am. ye Te aa 12-230.767) +20:9| 9.793.618, 7.724.258 
Total all cities, 5 days........------ | $2.826,423,697 | $2,429,342,087 | +16.3 | St. Paul_---_- : 1) Ti Sirk nee x 
i 2 7 ar 6.244.279 +2 5,814,791, 4,068.3 
AGM, BORE: cn ccccsussccnceces | 580,271,483 477,028,332 | +21.6 | myer on -----7| 6.528.032 +1 3.355.024) $524,734 
| errs | 3,551.87 24.1; 2,947, 
Total all cities for week_----- a | $3,406,695,180 | $2,906.370,419 | +17.2| Sous cin... 7| 2'064.208 43 T'soatiz)  1toec798 
! __! __ | Davenport -----| 509) + ar ests He 2e 
Wichita..___...| | +4 . 617 ’ 628 
The full details for the week covered by the above wil! be | Topeks’- ti a Ao ee 
ae +36 72,074 9.767 
given next Saturday. We cannot furnish them to-day, | Colorado “Bprings tit 563.555 510.768 
: : ; |p + 355.6 
clearings being made up by the clearing houses at noon on | fremont -.-- 461,022) +2 7 
‘Not included in tot 







































7) 
‘9 
1 
9 
6 
S “dav. ¢ » »j > Te € > w r | tal) 
Saturday, and hence in the above the last day of the week | “aot oth west.| 108.681.795| 88,980,014 +22.1 
has to be in all cases estimated, as we go to press Friday night. | §t. Louts--..-.| 3.292.316) 98.398. 461) +8.3 
] New Orleans. --_| 425 7 +4.0 
We present below our usual detailed figures for the previous Louisville waa | d $0.9 
. : ° . "  Kadaces | “ 5.8} 
week, covering the returns for the period ending with Satur- | Galveston ------ ; 28.1! 
: michmond ---.--. | 5, +3.1 
day noon, March 9, and the results for the corresponding Memphis . ~~~ -- 5.3 =i 
. . 2 ° P Atlanta _..... " +21. 
week in 1906, 1905 and 1904 are also given. Contrasted with | Nashville ~~: 4. 30-5 
: Savannah sched » 26. 
the week of 1906 the total for the whole country shows a_ Fort Worth. ~~~" 5 67.9 
. . > ’ . 7 , EE icin eae 2. 21.9 
gain of 16.0%. Outside of New York the increase over | Birmingham----| 2 13.4 
aren = Mobile ......--- 2 1.1 
1906 is 13.8%. Charleston _---- _ 9 
_ - $$ $$ um ————_—____——— — Knoxville . eg ia 1 3 
Js 3 baw . 3} 
Week ending March 9. L erage hoon 1, 9 ‘997.968 
Gate Pe ——————— | Augusta _____. a I 1,345, 055 
ne. OF 7 ¥ 5 868,605 
1907. 1906. Dec. 1905. 1904. —_ anooga a 3 5 
NE eS ee oeencain erences ca: wenn tenes ome Sena 18 
ee a. Beaumont 70,748 400: BB: - ars ee ee 
Panladelphia 2222 -" 139 3 at Wilmington, N.C) 620,800) __ 488,670) _+27. —— 
Pittebursh_ aL. 9 Total Southern! 163,681,934 150,818,638 +8.5 130,809,759 
Baltimore 26 2 Total all...... 3,361,997,394,2,898,408,404 + 16.0/2,657,458,289/|1,757,772.460 
3uffalo aS 8 18.9 .298,79 é sw 2 n17 ,057,871,598 s 25,975,826. 793,609,778 
Washington 7. 6. 16.3 589,614 ; Outside N. Y_./|1,203,517,039/1.057,871,598, +13.8) 925,975,826 793,609,778 
Alban ae 7. 5. 48.9 3,691,607 2.8 Canada— | 
Rochester 3.4 3 1.4 3'088.137 2,05 Montreal ______- 2 9,705 29 ae. 607 —6.5| 26,315,313 17,128,177 
Scranton 2. 1, -9.0 1,475,653 1 Toronto ...... 3.862) 45 + 20.7) 19,176,680 14,060.41 
Syracuse 1s 1. 37.2 1.1 1, Winnipeg ag 10.194.463 7'364'433| +38.4| 5.475.598 4,487.24 
Wilmington. ---- 1.3% 1,279.3 4.1 t 1, Ottawa .....-.- 3,489,108 2,658,129 +31.3 2,003,797 1.819,055 
Wilkes-Barre _- 1,305.76 1,125 +16.0 Quebee ae 1,868,353 2,070,541; —9.7) 1,470,408) 1,340,307 
Reading .-.- 1.154.030 Loss oat +6.5 Vancouver... 2:508.423| :2.027,236, +73.1 1,478.914| 1,133,271 
Wheeling ; 1,360,933 960,261, +41.7 Halifax _....... | 35590/000| -1.518;359] +4.7 1.729.692 1,606,450 
Sic eRe : 583,577 521.006) +12.0! Hamilton. _----- 1.727.643} 1,375,334) +25.6 1.194.373! 973.770 
Greensburg rite 600,581) 511,133, +17.5 London .------- 1.456.433 1,056,994) +37.8 1,042,842 746.937 
Binghamton ----| 597,800 505,500, +18.3 St. John..-.---- | 1,217,015 997 039 +221 1,023,285 930.641 
Chester ....---- 576,484 446 271 +29.2 v etoria PETS 963.733) 826.380) +16.6 621,317 597.820 
Franklin .-...-- | 297,552 304 —2.2 algary ._....-- | —-4,587.076|Not a in total) 
Harrisburg ----- 1,018,422) Not included. ‘in total + + AS | 937,605|Not included jin total) Tee Es 
71.745,509' +12. -2| 61,532,219) 44,824,681 


Total Middle... '2,425,629,081|2,089,453.384, +10.1 1,951,167,104 1,134,069 646 | Total Canada. 80,515,738 
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THE FINANCIAL SITUATION. 
Frightful declines in the market prices of securities 
have been the feature of the past week. The pressure 
which has been recently affecting all railroad interests 
has been more and more severely felt. It is always 
rumors and fears of what is to happen, built upon and 
along the lines of what has happened, that becomes 
the last straw that breaks. In this case it has been in 
considerable measure threats of a general raid of the 
Inter-State Commerce Commission upon the whole 
system of roads during the summer, like the Harriman 
examination, concurrently with the general putting 
into operation of the severer State laws which, report 
said, the Federal Government had instigated for that 
purpose, and are now in process of being enacted, that 
brought on the more seute form of liquidation which 
has, during past weeks, taken possesion of our Stock 
Exchange market until the lowest prices that have 
been touched for years have been reached. 

To get at the truth of these reports and to produce, 
if possible, a more hopeful and clear understanding 
between the Government and the roads, Mr. J. Pier- 
pont Morgan, with three or four other of the more 
conservative of our representative men of affairs, called 
upon President Roosevelt Monday. 
was not long, but so far as it went, was satisfactory. 


The consultation 


Enough was believed to bé intimated or imparted to 
afford assurance that no raid was contemplated by 
the Commission, that nothing would be done in a 
spirit of resentment, or that would have a tendency 
to add to or even continue the existence of the pre- 
vailing public distrust. Mr. Morgan sailed for Europe 
Wednesday, and a conference at a future day, not 
fixed, was really the only point gained. 

There ought to be no reason why a full and cordial 
understanding between the Federal Government and the 
railroads should not exist. If we may judge from the 
newspaper reports that came from Washington early 
the past week, there was a readiness on the part of the 
President to help bring about that situation. Later, 
rumors were afloat of quite a harsh nature, claiming 


that there was no change whatever in the official 


position and “that the coming conference at the White 
House about which so much has been said,and upon 
which so many hopes have been built, would prove 
worse than useless.”” We wish it might be realized in 


Governmental circles,as it has long been in conserva- 


ia vacation. 


| 











These are the natural processes by which 
the struggle for existence, the living principle of a 
going concern, forces recovery from the inaction un- 
wise legislation produces. Another way is in liqui- 
dation, at start moderate but later in extreme violence, 
such as is now in progress, which decreasing net earn- 
ings or more threatening perils set in operation. 
Stockholders do not wait for the ruin of their proper- 
ties. The bigger ones scent danger from afar; but 
sooner or later the whole body of them take steps to 
save themselves by getting out of a sinking craft. 
As these are the signs of an industrial break-up, it 
would be no surprise if President Roosevelt should be 
materially concerned over this situation. 

A striking development in the cotton goods industry 
of Great Britain within recent weeks has been the 
phenomenal advance in the value of Egyptian cotton 
and yarns spun therefrom. The rise is all the more 
surprising in view of the fact that supplies of the raw 
material from all important sourees—Egypt as well as 
America and India—are proving to be in 1906-07 
much greater than in the preceding season. But 
despite the plethora of cotton, yarns of every descrip- 
tion maintain a strong position in the English mar- 
kets, notwithstanding the high level at which they are 
ruling, and Egyptian varieties have reached a point 
With the 


great number of new fine spindles started in Great 


not touched in over a quarter of a century. 


Britain of late months, many of them devoted to the 
producing of yarns from Egyptian cotton, it was rather 
to be expected that the supply waquld be sufficient to 
promptly meet manufacturers’ requirements; but the 
contrary seems to be the case. At the close of January 
these Egyptian yarns were very well sold ahead, with 
a practical famine existing in some counts and a good 
demand in evidence from the Continent as weil as 
from the home trade. Desire for supplies from all 
directions—-manufacturers at home, exporters and pro- 
ducers of specialties—became more urgent in February 


as the month progressed, continuing the advance 
in prices, Which had been theretofore steady from 
the opening of the new season, until nearly 19d. per 
pound for 60s twist was reached at the close of the 


month—over 8d. above the quotation of Oct. 1. 


| Furthermore, fine counts of varns are still well en- 


gaged very far ahead. This condition of the Egyp- 


|} tian yarn trade would appear to indicate an almost 


tive railroad circles, that the Supreme Court interpre- | 


tation of the anti-trust law should be revised, which 
held that 
otherwise, is a criminal offense. 


any restraint upon commerce, beneficent or 


Another change tending to induce a revision of ideas 
was a rise in freight rates, for if such amovement had set 
in as lustily as was reported early in the week it would 
not long hence become a factor of unknown proportions 
to be reckoned with. In the same connection we 
have the economical fit forced upon the railroads. If 
the roads are to be bound hand and foot in the effort 
of the publie to restrain the carriers from making 
money enough to keep their properties in action and 
paying their fixed charges, and so saving themselves 
from insolvency, there is no way open for the industry 
in process of being stifled except to cut off all new work 
while reducing every feature in construction to its 
jowest practicable limits ana giving the wage-earners 


| 





extraordinary demand for the finer classes of goods— 
a demand which has been the leading feature of the 
cotton goods trade for some time past. But does not 
this phenomenal advance in prices of goods, with large 
supplies of cotton from all the world’s producers, con- 
stitute a menace? 


Though the new financial law became effective on 
March 4, the Secretary of the Treasury has thus far 
made no methodized announcement of his intention 
to act under that provision which authorized the plac- 
It was 
reported from Washington, however, that he was 


ing of customs collections in depository banks. 


giving consideration to the matter, with a view to 
intervention for the relief of the money market should 
conditions justify such a course. In the meantime, 
and in explanation of his delay, it was stated that in 
making selections of new depositories assurance was 
first needful that those which were chosen could qualify 
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h the, requisite security 
that 
funds should be arranged for in order to comply with 


wit for the reception of the 


} 


deposits, and an equitable distribution of the 


the provisions of the law. Moreover, special regula- 
tions had to be organized for the deposit of customs 


collections in this city, where the largest amounts of 
such dues are paid, and this might involve the rejection 
plan of collection of duties and the sub- 


method which would 


of the preset 


¢ 


stitution therefor of some other 


be as effective and at the same time give ample pro- 


tection to the Government. 

There did not, until this week, appear to be any par- 
ticular need for the Secretarv’s intervention for the 
relief of the money market. Bank reserves were low, 
hut this condition was largely the result of retirement 
of bank circulation involving the substitution of lawful 
money for the bond pledges that were withdrawn from 
the Treasury in the process of such note retirement, 
which lawful money was contributed by local banks 
in response to requisitions by their correspondents. 
further depletion of bank reserves was, however, 
threatened as the week advanced because of continued 
retirements of circulation. and also because of pay- 
installments on new rail- 
On Wednesday 


The Treas- 


ments of dividends and of 
road stock and on corporation notes. 
2 somewhat excited situation developed. 
ury absorptions from the banks were of such volume as 
to indicate the extinetion of the surplus, unless through 
loan contraction and the consequent reduction of reserve 
requirements the effect of this loss of cash should be 
greatly minimized. Calling of loans to meet these 
extraordinary payments contributed to such monetary 
derangement as to cause a sharp advance in rates on 
call; and loans for short fixed periods were in demand 
at high quotations. The cables also reported disturbed 
conditions at Berlinand London, with rumors of pend- 
ing failures, and one incident was a fall in British 
consols to the lowest said to be in forty vears. Open 
market discounts in London rose to 5!<°],, or above 
an ad- 
appre- 


the Bank minimum, giving color to a rumor of 
in the official 
hension also, inarise in the price of American eagles, 


vance rate. There was some 
ofa withdrawal of gold from London for New York. 
Early in the week the engagement of $1,000,000 gold 
in Amsterdam was prompt!v followed by an ad- 
vance in the discount rate of the Bank of the Nether- 
lands to 6% 


obstructions to the movement of gold hither seemed 


These evidences of the interposition of 


to render it probable that ne relief to our market, 
through gold imports, could be expected, though ex- 
change conditions were such as to make such importa- 
tions quite profitable if the metal could be procured. 
On Thursday. Secretary Cortelyou announced that 
he would not at present fix a date for the surrender of 
the $30,000,000 public deposits which were placed with 
the banks in September: the retention of such deposits 
indefinitely no doubt coatributed to relieve the mone- 
tarv strain. Friday it was officially announced by 
Mr. Cortelyou that, in addition to granting permission 
to the $30,000 000 
public funds, as above noted. he would buy $25.00 000 
In- 


to depositors indefinitels retain 
ts of 1907, paying interest thereon up to July 1. 
ausmuch as the price offered for the 4= of 1907 is some- 
what more satisfactory than that offered by Mr. Shaw 
last month, it is expected that a fair amount of these 
honds will be presented to the Treasury; the offer of 
Feb. 11 for the purchase of $25,000,000 of 4%. bonds at 





101% is rescinded. It is noteworthy that, after an 
informal conference on Thursday afternoon of officers 
of the Clearing House and representatives of the largest 
banks, it was announced that not a single institution 
required aid or was asking for assistance. This is the 
more remarkable because the shrinkages in values 
through enforced liquidation on Thursday were esti- 
mated at half a billion dollars; moreover, a bank officer 
of long experience expressed the general feeling when 
he said that never have such losses been sustained as in 

.e last three months. 

The Federal Courts are now in confliet with reference 
to the constitutionality of the Act of Congress of June 
11 1906, known as the Employers’ Liability Aet. As 
will be remembered, two Federal judges in widely 
separated circuits declared the Act unconstitutional 
at the beginning of the year, namely Judge Evans in 
the Ilederal Court at Louisville and Judge MeCall at 
Memphis in the Circuit Court for the Western District 
of Tennessee. We referred to these decisions in our 
article in the Financiai Situation in the issue of Jan. 5 
and again in the issue of Jan. 19. But the present 
month there have been two decisions in other circuits 
upholding the validity of the contested statute. One 
of these decisions was given by Judge Hanford in the 
Western District of the State of Washington and the 
other by Judge Trieber in the District Court of the 
United States for the Eastern District of Arkansas. 
We have not seen the teat of the opinion of Judge 
Trieber, but Judge Hanford in his opinion (or at least 
the newspaper report of it) appears to pass over most 
of the objections to the validity of the statute urged 
by Judges Evans and McCall. The chief ground on 
which the new law is opposed is that it changes com- 
pletely the responsibility of railroad carriers for injuries 
sustained by their employees. It therefore is a regu- 
lation of the relations between the railroads and their 
employees. This, it is contended, is bevond the prov- 
ince of an Act of Congress, and does not come within 
the scope of the constitutional provision giving our 
National Legislature authority to regulate Inter-State 
commerce. Under the old law contributory negli- 
gence in any degree upon the part of an employee 
was a complete bar to recovery in case of accident, 
and the question whether the emplovee had been negli- 
gent was one for the court to decide. On the other 
hand, under the new statute contributory negligence 
of the employee is not an absolute bar to recovery, 
and questions of negligence are left to the jury, with 
the right o? the latter to diminish the damages in the 
amount of the contributory negligence. 

Judge Hanford holds that the views of Judges Evans 
and McCall are too narrow. He says that commerce 
has been defined to be traffice—that is, the buying, sell- 
ing and exchanging of commodities. This compre- 
hends more than the mere contracts by which mer- 
char-lise is bought, sold and exchanged. The actual 
transfer of merchandise and delivery of the manual 
possession thereof, and its transportation from one 
place to another, dre included. Reguletions of com- 
he urges. are rules to be obeyed in carrying on 
the business of buying, selling, exchanging, transfer- 


inerce 


ring and moving the property which is the subject 
of traffic, 
not only control the conduct of merchants, bankers 


and to be effective such regulations must 


and others engaged as principals in the business, but 
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their servants and agents and the carriers who ser ve 
them in the transportation of property from one place 
to another and those who furnish the facilities for com - 
munication between distant points which aid the busi- 
Ships, vehicles, railwavs, telegraph lines and 
cables are all necessary to traffic, and subjects of regu- 


ness. 


lations of commerce which may be prescribed by law- 
ful authority. But all these agencies would be in- 
effectual to carry on foreign and inter-State commerce 
without the skill and strength of captains, engineers, 
firemen, seamen, stevedores, traininen. mechanics 
and the host of laborers constituting the force neces- 
sary to operate and keep in repair the physical appli- 
ances of commerce. Accordingly, the employees who 
work for wages in every branch of the business are 
equally subject to regulations of commerce as those 
whom they serve, and regulations prescribing their 
rights and obligations with respect to their employ- 
ment not only affect commerce, but regulate coim- 
merce. 

Judge Hanford, it will be observed, seeks to enlarge 
the scope of the meaning of the word commerce. As 
we understand the decisions of Judges Evans and Me- 
Call, these jurists do not deny the right of Congress to 
prescribe rules and regulations for the conduct of inter- 
State traffie and to inflict penalties for the infrac- 
tion of such rules and regulations. But they contend 
that Congress cannot legislate with regard to the em- 
plovees independent of the question of inter-State com- 
merce—that is, Congress cannot regulate per se the 
relations between railroads and their en:ployees. Fur- 
thermore, any attempted regulation must distinguish 
hetween commerce carried on exclusively within a 
State and commerce between the States—a distinction 
which the law of June 11 1906 fails to make. Judge 
Hanford in his reasoning apparently does not cover 
these points. However, we ought to know before the 
lapse of a great many months which view is correct. 
For the Administration at Washington, through At- 
torney-General Bonaparte, has already taken steps 
to have the decisions of Judges Evans and McCall 
reviewed by the United States Supreme Court. At the 
request of Mr. Bonaparte, who will argue for the con- 
stitutionality of the statute, the Supreme Court has 
consented to advance the cases on the calendar and 
they are to be heard April 8. 

As evidence that we still have in this country large 
amounts of grain for export, the statistics given out 
this week by the Department of Agriculture at Wash- 
ington showing the stocks of grain remaining in farm- 
ers’ hands on March 1 are decidedly interesting. In 
the case of all the principal cereals the amounts on 
hand are much above the average at this date in other 
vears. Of wheat the amount in farmers’ hands is 
reported at 206,644,000 bushels, or 28.10°% of last 
At the corresponding date in 1906 
the amount was only 158,403,000 bushels, or 22.9% 


season’s crop. 


of the crop,and on March 1 1905it was only 111,055,000 | 


bushels, or 20.1% of the vield. Not only is the present 


crop itself larger, but the proportion of the same 








of the crop, and but 954,268,000 bushels March 1 
1905, or 38.7% of the crop. The present year’s pro- 
portion of the crop on hand is the largest since 1897 
and the absolute amount on hand, we believe, has never 
been exceeded at any time. In the ease of oats, there 
are reported to be about 384,461,000 bushels on hand 
against 379,805,000 bushels a year ago, the propor- 
tion of the crop in each case being the same, namely, 
39.8%, while the ratio in 1905 was 38.8%. 

Whatever may be the effect on the iron industry of 
this week’s collapse in security values on the Stock 
Exchange and the loss of confidence in railroad proper- 
ties. which with each succeeding week is becoming 
more pronounced, it cannot be said that the iron and 
steel trades have in any degree as yet become dis- 
turbed. Production in all branches of these trades is 
on a large scale and consumptive demands are fully 
in keeping with it. The monthly pig iron statistics 
collected by the ‘‘lron Age”’ of this city, show that the 
output of iron for February, a short month, amounted 
to 2,045,068 tons as compared with 2,205,607 tons in 
January. Allowing the difference in the number 
of days, the daily rate of production in February was 
73,028 tons against 71,148 tons in January. The im- 
provement is due in part to better working and in 
part to the fact that the furnaces which went into 
blast were of larger capacity than those which went 
out of blast. Our contemporary states that strenuous 
efforts are being made to get out tonnage, now that 
weather conditions are becoming better. The capacity 
of the active furnaces March 1 was 511,035 tons per 
week against 492,359 tons February 1, 507,397 tons 
January 1 and 513,860 tons December 1. With the 
exception of this latter figure,the present capacity 
has never been equaled. The “Age” says that from 
the achievements thus far the indications are that the 
March output of pig iron and of finished products of 
the United States Steel Corporation will exceed the 
banner record of October last. 

Doubtless the congestion of freight and the car. 
shortage which have been features of the railroad situ- 
ation in recent months will soon become a thing of the 
past under the shrinkage in business which seems inevi- 
table as a result of the inability of the railroads to 
continue their improvement and extension work on 
any very large scale and the falling off in their net 
revenues. It is interesting, however, to find that the 
Inter-State Commerce Commission purposes to remain 
active. The Commission has this week sent out one 
of its typewritten announcements saving that F. M. 
Crump, the President of the Memphis Cotton Ex- 
change, had presented to the Commission facts bear- 
ing on the congestion of cotton at Memphis and asking 
for relief. The Commission promised him that it 
would take the question of remedying the situation 
under consideration and, if deemed advisable, would 
make an investigation on its own account in Memphis. 
The Commission adds that there are at present 
23,000 bales of cotton in the hands of the carriers at 


over 


remaining is unusually large—the largest since 1900. | Memphisawaiting cars in which to load, and says that, 


The situation with reference to corn and oats is | from the statements made and the evidence produced 


much the same. The corn in farmers’ hands the pres- | before the Commission. the situation in Memphis with 


ent vear is estimated at no less than 1,298,000.000 | respect to cotton is as serious as that respecting wheat 


bushels, or 44.3°7 of last season’s crop, against only | in some of the Northwestern States. 


1,108,000.000 bushels March 1 last vear. or 


40.9% | sion, while it is about it. 


The Commis- 
might ascertain why the 
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Southern roads, in face of a volume of tonnage in 
excess, apparently, of their ability to handle, are 
making such poor exhibits of earnings. Not alone the 
net earnings are falling off, but in manv instances also 
the gross revenues are beginning to show decreases. 
What is the reason? Are the rates lower? 

With the exception of an advance by the Bank of 
the Netherlands in its rate of discount from 5° to 6°, 
caused by the withdrawal by American bankers of 
$1,000,000 gold therefrom for shipment hither, there 
was no change in official rates of discount by any of 
the European'banks this week. There was, however, 
more or less tension in discounts at all the chief centres, 
due to deranged security markets and to disturbing 
rumors; none of the latter appeared to have good 
foundation, though there was a somewhat important 
failure in London at the settlement. Liquidation in 
Berlin and selling in London of German securities 
seemed to give some color to the rumors of trouble at 
the former centre. The reflection at London of the 
panicky security markets in New York appeared to be 
the chief cause for the derangement at the British 
capital and the sharp decline in our exchange on Lon- 
don seemingly intensified the fear of enforced with- 
drawals of gold therefrom for shipment hither. One 
feature early in the week was a fall in British consols 
to 84 11-16, said to be the lowest in forty years, and 
wu coincident rise in open market discounts to 514° 
indicated a possible advance in the official rate. The 
situation at the European centres grew more com- 
posed after the middle of the week, but, compared 
with last week, unofficial or open market discounts 
were 3¢ of 19), higher at London, *¢ of 1% at Paris 
and °% of 1©), at Berlin and Frankfort. 

The feature of the official statement of the New York 
Associated Banks last week was a loss of $6,442,600 
in cash, due chiefly to transfers of lawful money to 
Washington by New York banks for those of their 
who were retiring 
surplus reserve was reduced by $1,806,925, to 
051,725; loans were contracted $1 700 and de- 
posits decreased $18 542,700. 


circulation. The 
$2. 


correspondents 


»? JOR 
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The above-noted reduction in surplus reserve; the 
operations of the Sub-Treasury, which, by the middle 
of the week, showed a loss to the banks of more than 
$4,000,000 cash, or sufficient—unless it was offset by 
loan contraction and consequent reduction in deposits 
and reserve requirements—to extinguish the surplus; 
calling of loans incident to preparations for disburse- 
ments for dividends, for corporation notes and for new 
railroad stock; withdrawals of currency in response to 
demands from the interior; the transfer of $200,000 to 
New Orleans, and discrimination by institutions against 
collateral offered on loans, because of unsettled values 
resulting from violent stuck market liquidation, con- 
tributed to the development of more or less acute 
monetary tension this week. Monev on call rose to 
the highest rates of the year, time loans commanded a 
commission for the shorter periods of maturity, and 
none were obtainable below 6%. The situation, it 
was thought, might be relieved by the Secretary of the 
Treasury through the deposit of customs collections 
in the banks, as he was authorized to do by the recent 
financial enactment. Moreover, disappointment was 
felt because the offer of Mr. Cortelyou to permit the 





| 





special deposit of $30,000,000, which was placed in 
the banks last September, to remain undisturbed for 
the present, was likely to be insufficient relief in the 
existing emergency, and there seemed to be no assur- 
ance that he would extend more effective aid to the 
market. 

Money on call, representing bankers’ 
foaned at the Stock Exchange during the week, at 
25° and at 316%), averaging about 10%; banks and 
trust companies loaned at 6% as the minimum. On 
Monday loans were at 544% and at 316% with the 
bulk of the business at 5%. On Tuesday transactions 
were at 6°, and at 444% with the majority at 5%. On 
Wednesday loans were at 15% and at 4% with the 
bulk of the business at 9%. On Thursday transactions 
were at 25°% and at 6% with the majority at 12%. 
On Friday loans were at 15% and at 344% with the bulk 
of the business at 12°. Time loans were in urgent 
request with comparatively meagre offerings. Rates 
on good mixed Stock Exchange collateral were 8% 
for thirty. 7@74% for sixty and 64@7% for ninety 
davs. 614% for four and 6% for five to six months: 
lenders generally seemed to prefer to place their funds 
on call rather than to make contracts for fixed periods. 
Commercial paper was quoted at 6@614% for sixty 
to ninety day endorsed bills receivable; 6@614% for 
prime, and 61,.@7% for good four to six months’ 
single names; no local business was reported. 


balances, 


The Bank of England rate of discount remains un- 
changed at 5°7. The cable reports discounts of sixty 
to ninety day bank bills in London at 544%. The 
open market rate at Paris is 344@34% and at Berlin 
and Frankfort it is 5%°). According to our special 
cable from London. the Bank of England lost £104.972 
bullion during the week and held £35,983,716 at the 
close of the week. Our correspondent further advises 
us that the loss was due wholly to large exports to 
South America, India and Great Britain, purchases 
in the open market having been heavy. The details 
of the movement into and out of the Bank were as 
follows: Imports, £1.117.000 (of which £25,000 from 
France, £6,000 from Australia and £1,086,000 bought 
in open market, including £206,000 American coin and 
£53,000 French coin); exports, £1,221,000 (of which 
£731 ,000 to South America and £500 ,000 to India) , and 
shipments of £1,000 net to the interior of Great Britain. 

Influenced almost wholly by dear money , the foreign 
exchange market was lower this week and sight ster- 
ling sold on Thursday at rates 60 points below the 
minimum of the year; on Friday there was a fall to. 
within 40 points of the lowest onrecord, due to a 
pressure of security bills. The business was chiefly in 
cables, whieh were in request early in the week for the 
London settlement. Later, the large volume of stocks 
sold for London account was partially remitted for 
with cables; subsequently. re-buying by London « 
these and other stocks contributed to drawings of this 
class of exchange. Cotton and other commodity bills 
were freely sold, owing to the high rates for money 
There were some offerings of sight drafts against the 
Japanese refunding loan, but these were not in large 
amounts. Some speculative selling of futures was 
observable on Monday, when indications pointed to 
monetary tension, and selling increased 
the following day and it was active on Wednesday, 


such on 
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influenced by the unsettled security 


n London The failure of the Secretary of the Treas- | 
ll to offer effective relief » the monetary situation 
and the resulting increase in tension seemed to have a 
demoralizing effect upon exchange on Thursday, and 


1 | 
There was ver\ 


re-buving by speculators. The demand for, invest- 


ment was only moderate because of dear money. Some | 


sterling and frane loans were negotiated and, as re- 
ported, on terms which seem likely to be advantageous 
to the borrower. 

An engagement of $1 000 1100 gold wi 


he Bank of the Netherland is above noted, and it 


effected from 


vas reported that $1,250,000 had been bought in Lon- 
don for New York, though this eport could not be 


eonfirmed it Was regarded us tn robable, because it 


vas thought unlikely that either the Bank or the 
bullion market would part with gold for export hither 
while discount conditions at the British capital were 
so unsettled as they now are merican eagles are 
quoted in London at 76 shillings 5 pence per ounce. 

Nominal quotations for sterling exchange are 4 50'% 
(@4 81% for sixty dav and 485@485!, for sight. 
On Saturday of last week the market was lower, and, 
compared with the previous dav. there was a fall of 
0 points for lone to 4 S0OS@ 4 SOLO. of 10 points for 
short to 4 8480@4 8435 and of 15 points for cables to 
t S480@4 8485. On Monday long declined 20 points 
to + 7985@4 7990, short 15 points to 4 S445@4 8420, 
while cables advanced 5 points to 4 $485@4 8490. On 
Tuesday long fell 5 points to 4 7980@4 7985, short 
rose 5 points to 4 8420@4 8425 and cables 10 points to 
48490@4 85. On Wednesday long was unchanged 
while short was 5 points lower at 4 S415@4 8420 and 
cables 5 points at 4 8490@4 8495. On Thursday the 
market broke heavily. long falling 20 points to 4 7960 
(@4 7970, short 35 points to 4 8380@4 8385 and cables 
30 points to 4 8460@4 8475. The market was un- 
settled on Friday, with an extraordinary decline all 
around due to offerings of bills against European pur- 
chases of securities. Long fell 110 points, short 70 
and cables 60. 

The following shows daily posted rates for sterling 


exchange by some of the leading drawers. 


4 -_ 
Fri Mon Tues Wed Thurs..| Fri., 
Mech. 8 Mch. 11|Mch. 12! Mch. 13|Mch. 14) Mech. 15 
Brown 60 days 4 814 Sl st 8045 | 80% | 80% 
Bros. & Co Sight. 4 85' | S85 85 85 | 85 | 85 
Baring 60 days 4 81! SI% Sits SI SI 1 
& Co Sight 4 85! 85! 85h, 15 85 85 
Bank British 60 days 4 82 82 Sit, Sih S1b, Sit. 
North America Sight 4 86 sh S5hy RSby B5% | 85k, 
Bank of 60 days 4 82 SZ Sti, 81h, Sike SO be 
Montrea! Sight 4 86 Sh 35} S54 85% | 85 
Canadian Bank 60 days 4 S82 82 Sit, Site Ribs St 
of Commerce Sight 4 St St Sb. N5l6 S5by S5by 
Heidelbach, Ickel- 60 days 4 SL! | S1 SUL, SOL, 801 
heimer & Co Sight..|4 85! S5 s5 45 85 85 
Lazard 60 days 4 SI! SI 308 301 801 SOL, 
Freres Sight 455 s5 aie , 85 sh a5 
Merchants’ Bank 60 days 4 S82 Ss. St! R's Ribs 80h, 
of Canada Sight iow “y ‘ S5'y S5'4 5 


The market closed on Friday at 4 7850(@4 79 for 
long, 4 8310@4 8320 for short and 4 S84@4 8410 for 
cables. Commercial on banks 4 7710@4 7720 and docu- 
ments for payment 4 77°¢@479. Cotton for pay- 
ment 4 77°¢@4 7715, cotton for acceptance 4 7710@ 


| 7720 and grain for payment 4 7834 @4 79. 


rhe following gives the week's movement of money 


and from the i terior by the New York banks. 





Received tj Shipped ty | Net-Interior 
i nding March 15 1907 N.Y. Banks. N. Y. Banks Movement 
$4,829,000 $5.333 000) Loss $504,000 
104,000 l 781,000, Loss 677.000 
ind legal tenders $5,933 000} $7.114,000 Los $1.181,000 


markets here and | 


little support to the market except from | 


With Sub-Treasury operations the result is as fol- 


| Into Out of Net Change in 
Week ending March 15 1907 Banks. Banks. Bank Holdings 





n't as above $5.933 ,.000 $7.114,000 Loss $1,181,000 
23 500 000 28,000 000 Loss 4,500 004 


| 
| Banks’ inter 
Sub-Treasu 





104 
y operat 





Total gold and legal tenders $29,433,000 $35,114,000! Loss $5,681,001 
The following table indieates the amount of bullio: 
| in the principal European banks. 








March 14 1907 March 15 1906 


Bank oj] 





} Gold Silver. Total Gold. Silver Total, 

! = = —= — —— 7 ~ 

| £ £ ¥ £ £ 

} england 35,983,716 35,983,716 38,112,003 » 38,112.00 
| France 104,550,193 39,238,635 145 57.713,618 


43,788,828 115,810,336 41,903,282 1 
36,27 
















| Germany 33,249,000 11,083,000 44,: 3 1,500 12,090,500 48,362,000 
Russia 119,084,000 5,409 ,000 124,493, 93,630,000 4,318,000 97,948,000 
Aus.-Hun 46,357,000 12,301,000 58,658,000 45,847,000 12,691,000 58,538,000 
Spain 15,423,000 24,723,000 40,146,000 15,073,000 23,525,000 38,598,000 
Italy 32,358,000 4,943,600 37,301,600 28,247,000 3,837,000 32,084,000 
Neth'lands 5,264,000 5,712,406 10,976,400 6,052,700 6,080,700 12,133,400 
Nat. Belg... 3,362,000 1,681,000 5,043,000 3,414,667 1,707,333 5.122,000 


Sweden 4,106 000 4,106,000 3,759,000 4,789,000 
otal week 399,736,909 105,091,635 


i 206 106,152,815 492 400,021 
Prev .week 400,55 a;, 


697 105,915,938 491.7836 








THE FALL IN HIGH-GRADE SECURITIES. 

In the general demoralization of prices at home and 
abroad during the present week, not the least spec- 
tacular was the decline in British Consols. On Thurs- 
day this security fell to a price lower than any 


reached since the Boer War was over, and therefore 
since the reduction in the interest rate from 234 to 
214%. Comparisons for a long period of years de- 
veloped the interesting fact that the price touched at 
the low quotation of this week was the lowest in 
more than half a century. Such a  move- 
ment, in what is in many respects the highest- 
grade security on any market in the world, suggests 
some interesting reflections as to other government 
securities of similar class, among them the Japanese 
loan which was converted this present week, and 
New York City bonds, which have lately been a matter 
of lively controversy. Incidentally, it directs atten- 
tion to a phenomenon much discussed in the present 
market, namely the comparative weakness in bonds 
with a fixed rate of interest throughout the whole of 
the last twelvemonth of active Stock Exchange specu- 
lation. The case is worth examining. 

The facts as regards British Consols may be briefly 
reviewed. Thursday's low price was 84 5-16. The 
| lowest price reached since the change to a 244% basis 
| in 1903 was 85 in 1904, at the time when the Japanese 
War promised large demands on English capital. 
This week’s low price compares, it may be interesting 
to recall §with the price of 1137¢ as recently as 1897; 
it has not been paralleled even in the Overend- 
| Gurney panic year, 1866, when the price touched 845, 





—Consols then paying 3%—and does not find a 
‘parallel short of the low price of SO reached in the 
vear of European political and economie disturbance 
1848. What, it may be asked to begin with, is the 
reason for this extraordinary weakness in a sound 
and assured security, at a time when investment 
capital has béen more abundant than in almost any 
preceding epoch? 


There sre several answers. To begin with, the 


| enormous issue of new British Government bonds dur- 
|ing the Boer War necessarily increased the supply 
/at an exceptionally rapid rate. It was also extremely 
‘unfortunate, though the coincidence was accidental, 


that the vear 1903, selected in the Goschen conversion 
of 1888 for a reduction of interest on Consols from 
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234 to 2149 
this mass of new Consols overhung the market. 


was this all. Prior to the war, Mr. Chamberlain, in 


pursuance of his plan to bind the Colonies to the | 


mother country through whatever favors it was possible 
to grant, had secured the admission of a great mass of 
Colonial Government securities as authorized invest- 
ments for trusteed estates under the English law. It 
so happened that these colonies added largely to their 
bonds at exactly that time; so that the situation pre- 
sented was that, at the very moment when the supply 


of Consols was being most heavily increased, and when | 
° . im | 
the annual yield was being reduced, the securities | 


brought into competition with them in their own 
peculiar field was enormously increased. 

On top of this came the-increase in the British in- 
come tax from 6 pence in the pound in 1893, and 8 in 
1899, to 15 pence in 1903, and a shilling even now, 
four years after the peace; and as the practice of the 
3ritish Government is to deduct the income tax from 
the coupons on its debt before remitting payment to 
the holder of Consols, the result necessarily was to 
cut the net yield still lower. This applied not only 
with the home investor but with markets such as 
Paris and New York, which for a time indulged in 
subscriptions to the new British loans. They, too, 
had to submit to the income tax deduction; the conse- 
quence was that relief from foreign capital was short- 
lived. The Consols placed on foreign markets were 
thrown back very shortly upon Lombard Street. Let 
it be observed that the income-tax rate has been only 
slightly reduced since the war, that the British Govern- 
iment’s own expenditure is increasing enormously , and 
that in the meantime municipal borrowings, particu- 
larly in connection with recent experiments in munici- 
pal ownership, have thrown on the British market a 
mass of new securities of high grade paying interest 
proportioned to the demands of the market and com- 
peting necessarily in the market for British Consols. 

So far the case seems to be peculiar to consols. 
When. however, we turn to New York City, we find a 
security of unquestioned validity, which. moreover, is 
not only unhampered by an income tax, but is ex- 
pressly exempted from the property tax which touches 
other investments, and which. nevertheless, has de- 
clined almost as seriously as consols. As against the 
price of 11014, at which a 34°. New York City lean 


was placed in 1901, we have seen in 1905 316% 


issues 
placed on a basis close to par,and eventually. in 1906, 
This 


situation was sufficiently serious, in view of the fact 


a 4% issue sold at a rate only a trifle over par. 


that the law allows no issue of New York City securities 
at a higher rate than 4° or at a lower price than par 
to induce discussion recently as to whether the Comp- 
troller ought not to be permitted to sell at less than 
par. As to this proposition we express at present 
no opinion beyond saying that the intelligent use of a 
banking syndicate might be tried to advantage before 
so doubtful an experiment as a change in the law is 
undertaken. As to the Japanese bonds, it will be 
noticed that the conversion of the six per cents. which 
was originally planned to turn the old bonds into 
four per cents. has been so far modified that a five 
per cent rate is agreed upon. To this extent even the 
Japanese operation shows that the market is not bid- 


It 


in process 


is 


ding aggressively for Government securities. 
true that the first Japanese war loan, now 





6%, should have been the very year when | of conversion, sold at a price which cost the Govern- 
Nor | ment something like 614% in interest; but, on the 


other hand, it may be recalled that as lately as 1897 
Japan sold 5°; bonds in London at a price of 103°¢. 

These phenomena in the market for Government 
bonds have accompanied what may at least be described 
as a halt in the movement of investment in the bond 
The movement has 
unnoticed; there have been various theories to account 
for it. The most popular of these, and perhaps the 
most plausible, is that which assumes that in a highly 
speculative period the attention of investors is directed 
to shares rather than bonds; this for two reasons— 
first, that the price of stocks may advance indefinitely 
in 2 speculative movement, whereas a limit is placed 
and connected with 


market generally. not passed 


on the price of bonds; second 
the other reasou, that a stock in a prosperous period 
has always at least the possibility of indefinite increase 
in its dividend, whereas the interest yield of a bond 
cannot be increased until maturity. This, as we take 
it, is the sum and substance of the familiar saying that 
in a time of heavy gold production stocks rather than 
bonds will be favored by investors. The gold output 
itself has nothing whatever to do with the affair: 
the simple fact of the situation is that whether because 
of increased gold output or for other reasons, a specu- 
Jative spirit and «a prosperous movement in finance 
and commerce generally have been inagurated, and 
of this the stock, which participates in the general 
gains of industry, will naturally enjoy a larger share 
a fixed annual 
It hardly 
be pointed out, however, that when reaction 


than the bond, which represents merely 
claim by the creditor of the enterprise. 
need 
comes in the profits of corporations whose shares 
have a place on the Stock Exchange, or in trade and 
prosperity at large, the above-cited inducements, as 
between stocks and bonds, are necessarily reversed. 





THE UNITED STATES STEEL REPORT. 

With each succeeding year the record of the United 
States Steel Corporation, in earning capacity, in 
volume of business and in financial strength, becomes 
more marvelous. The annual report for 1905 was 
certainly a remarkable exhibit. But the 1906 report, 
now submitted, surpasses it in every way. There is 
this further difference, that while the gains in 1905 
represented in part a recovery of what had been lost 
in the period of depression in the year preceding, 
1904, the gains for 1906, on the other hand, represent 
absolute further growth. 

No one need be told that activity and buoyancy 
characterized the iron and steel trades from beginning 
to end during 1906, except for which such results as 
the Steel Corporation reveals for that year would be 
out of the question. But it is equally obvious that 
the Steel Corporation was at the outset organized on 
a broad and comprehensive basis, in consonance with 
sound ideas and principles, and that it is being man- 
aged along the same lines from year to year, gaining 
in public confidence with the multiplying evidences 
of its strength and the wisdom of the policy in aceor- 
dance with which it is being administered. 

There are so many impressive figures in the report 
that one is at a loss to know where to begin. The 
income returns furnish, perhaps, as good an indication 
as any of the progress made. For 1906 total net 
varnings of all the properties owned and controlled 
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after deducting expenditures for ordinary repairs and 
maintenance, employees’ bonus funds, and also interest 
on bonds and fixed charges of the subsidiary com- 
panies) were $156,624,273. This compares with only 
$119,787 ,658 in 1905 and with but $73,176,521 in 1904. 
Hence, the 1906 net was considerably more than 
double that of two years before, in 1904. 
superfluous to add that the 1906 totals far exceed 
those of the very best previous veur. The gross sales 
and earnings fell but little short of 700 million dollars 
—$696 .756 .926—which 
for 1905 and but $444.405,430 for 1904 


vears the volume of the company’s business and earn- 


It is almost 


contrasts with $585.331.736 


In the two 


ings increased, it will be observed, over 252 million 
dollars. Even as compared with 1902, which was 
considered a phenomenal vear at the time. there is an 
increase of over 136 million dollars. 

The reader will very likely be surprised to hear that 
the further increase in 1906 in the gross volume of the 
sales and earnings represents to only a relatively small 
extent an increase in the prices obtained for the goods 


sold. The report tells us that the average of prices 
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- a o,° fl Same : 
improvements, additions, &c. The result is that these 


depreciation and extinguishment 
| 


appropriations out of income for the purposes men- 
tioned, which were already of very large extent 
in 1905, for 1906 reached prodigious proportions. <A 
round 50 million dollars has been applied towards 
capital outlays or in discharge of capital obligations— 
$28.500,000 being for expenditures made and to be 
made for additional property and construction and for 
discharge of capital obligations, and $21,500,000 being 
set aside for contemplated expenditures on account of 
the construction of the extensive new plant in the 
Chicago district at Gary, Indiana. 

But the $50,000,000 appropriation was simply: 
special appropriation in addition to all the other ap- 
propriations and which were taken directly from net 
$5.857e410 was credited to the 
fund; $15,395,861 


earnings. Thus, 


_— - 


| to the extraordinary replacement funds; $7 500,000 to 


received during 1906 for all steel products shipped to | 


the domestic trade exceeded by only 5.3°;7 the average 
realized in 1905 and were about 8°, lowe: 
prices which prevailed in 1902. And this gives a clew 
to the poliey being pursued in the management of 
the properties. It is pointed out that the condition 
of the iron and steel trades has been such that prices 
of many of the commodities produced could have 
been very materially advanced; and as wages have 
been largely increased and freight rates raised, there 
was plausibility in the arguments made by some of the 
manufacturers of steel that prices of the manufactured 
commodity should be correspondingly advanced. But 
the Steel Corporation adhered to the policy undeviat- 
ingly pursued since the beginning, of restraining the 
upward tendency as far as possible and permitting no 
undue rise. We are told the effort has been to obtain 
prices which would assure net earnings sufficient to 
maintain the physical condition of the properties at a 
modern standard of efficiency, to return a fair rate of 
interest on capital, and to yield a reasonable surplus 
as a reserve for use in protecting and strengthening the 
properties. 

The quantitv of iron ore mined at the company’s 
various minin::; ranges was 20,645,148 tons in 1906 
against 18,486,556 in 1905 and only 10,503,087 tons 
in 1904. Its blast furnace products aggregated 11,- 
267,377 = tons against 10,172,148 tons in 1905 and 
7,369,421 tons in 1904. It produced 13,511,149 tons 
of steel against 11,995,239 tons in 1905 and 8,406,378 
in 1904, while its tonnage of rolled and other finished 
products amounted to 10,578.433 tons against 9,- 
226,386 tons and 6,792,780 tons, And 


in every direction there was progress and advance. 


respectively. 


In the disposition made of the company’s enormous 
met income, we get an insight into the conservative 
financial policy pursued in the administration of the 
property. Net income for 1906 at $156.624.275, 


we have already seen, increased $36,836,615 over that | more. 


| from the 50 million dollars alread) 


than the } 


| 
| 
| 
} 
| 
| 





the special replacement and improvement funds, be- 
sides which $4,050,000 was contributed to the sinking 
funds for the Steel Corporation’s own bonds and 
$1,904,063 to the sinking funds for the bonds of sub- 
sidiary companies, making together $34,707 355 apart 
mentioned. In 
brief, then, out of the net earnings of $156,624 ,273 for 


» 


the vear, no less than $84,707,335 went to provide 
additions or improvements to the various properties 
or Was used in the extinguishment of outstanding 


capital obligations through the sinking funds. Only 


| $35.385.727 of the net earnings were distributed in the 


shape of dividends—$10,166,050 going to the common 
stock, as already stated, and $25,219,677 to pay the 
7%, dividends which have always been paid on the 
preferred stock. 

These appropriations of earnings for debt reduction 
and for new property have been going on ever since 
the company was organized; and though its history 
is not a long one—scarcely six vears, it dating back 
only to April 1 1901 
tions now reaches an enormous sum. 


-the aggregate of the appropria- 
There is no 
single statement in the report that indicates the whole 
amount of the income which has been devoted to the 
purposes named during these years, but there are 
many tables which give one an idea of how the money 
has been applied and what benefits have accrued and 
are accruing from the same. Practically all surplus 
earnings, Whether specifically earmarked or not, may 
be considered as having gone into the properties to 
improve either their physical or their financial condi- 
tion. Bearing this fact in mind, it is important to 
note that the balance sheet shows an undivided surplus 
on December 31 1906 for the Steel Corporation and 
the subsidiary companies of almost 100 million dollars 

$97 .720.714—of which only $25,000,000) was pro- 
vided at organization, the other $72,720,714 having 
been accumulated out of earnings. Moreover, this is 
entirely independent of the amounts standing to the 
credit of the sinking and reserve funds, which foot up 


| $79 756.882 and the amount standing to the credit 


as | of the bond sinking funds, which is given as $25,164,788 


Altogether. therefore, the three items represent 


of the vear preceding, but only $10,166,050 of this |a total of over 17744 million dollars of income. 


inerense went to the shareholders in dividends, the 


‘ompany having resumed the payment of dividends | of the story. 


But even this. imposing though it is, tells only part 
Large sums applied out of earnings no 


on its common stock at the rate of 2©% per annum, | longer appear in the accounts, having been marked off 


ealling for the amount mentioned. 


the increase in net, and more, too, was set aside for | tions on the liability side. 


The remainder of | the books among the assets with corresponding reduc- 


There is a statement in 
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the report which shows the »ccumulated surplus for 
the period from April 1 1901 to December 31 1906, 
after the deduction of charges and the payment of 
dividends. This surplus, as thus given, amounts to 
$163,384,01s. It 
however, that» this is the surplus ajter the large vearly 
sinking funds contribution and also the appropriations 
for the depreciation and extinguishment funds and the 


should he distinetly understood, 


extraordinary and special replacement funds. 
appropriations have been of prodigious extent, par- 
ticularly in recent vears, as we have already pointed 
out. We have had the curiosity to figure out what 
these appropriations and contributions aggregate for 
the whole ef the period since the inception of the 
enterprise. The result is shown in the following table. 

We start with the recorded surplus of $163,384,018 

and then add the amounts which were deducted each 

vear before arriving at the surplus. 

\ggregate net income (above charges and above contributions 
to various funds) from date of organization (April 1 1901) 
to Dec. 31 1906 

Dividends paid 


On Preferred stock (40 
On common stock H 


$390,352 871 





226,968 853 
Surplus $163,.384,.018 
\dd contributions to sinking funds, to depre 
clation and extinguishment funds and to 








extraordinary and special replacement and 
improvement funds 
Calendar year 1906 $34,707 3835 
do do 1905 27 405 062 
do do 1904 207 328 
do do 1903 29,292 866 
do do 1902 27 .814,.389-—137 426,980 
Aggregate amount of net earnings put into property $300,810,998 


The foregoing most assuredly has no parallel in the 
history of corporate undertakings. In the brief space 
of less than six vears over 300 million dollars of earn- 
ings ($300,810,998) have been put back into the prop- 
erty and applied for its improvement. enlargement and 
extension. While everybody has been familiar with 
the Steel Corporation's policy in this respect, we doubt 
if there are many persons who have had a proper 
conception of the magnitude of the contributions. 
When the Steel Corporation was organized, it was 
that it had a lot of 
If that be true, evidently 


charged by certain critics 
Water in its capitalization. 

the water is now being squeezed out so rapidly that it 
would seem safe to sav very little can be left. 

The benefits that have accrued to the company as 
the result of the application of income in this way 
ure revealed on nearly every page of the report. Its 
cash resources have been greatly increased and at the 
same time very noteworthy extensions and additions 
to plant and property are being made, with little or 
no additions to outstanding capital. Some small 
amounts of bonds are being issued from year to year 
on several of the properties, but these are being more 


than offset by reductions on other properties. For 
instance, during 1906 the bonded, mortgage and 
debenture debt was reduced in the net amount of 


$5.801.389. For the period from April 1 1901 to 
December 31 1906 there were issued and sold by the 
subsidiary companies bonds and mortgages for con- 
struction work and new propertv and for working 
capital, &e.. to an aggregate of $16,374,935, besides 
which the Steel Corporation itself put out $20,000,000, 
as will be recalled, of its 10-60-vear 5°; bonds, making 
$36 374,935. But the bond redemptions during the 
same period were 836,875.140. so the final result is a 
small net decrease. 

During 
penditures for additional property, new construction 


the period of its history the aggregate ex- 


and extraordinary replacements have been $200,575,- 


THE CHRONICLE. 


These | 


599 

| the net amount of the outstanding debt. The total 
| does not include the Union Steel and the Clairton Steel 
properties, which were taken over by the Steel Cor- 
poration as going concerns. We get an idea of what 
| 








has been accomplished through this expenditure of 
| over 200 million dollars by noting how the company’s 
| producing capacity has been enlarged in the interval. 
|Comparing January 1 1907 with April 1 1901, there 


| . . . . . 
has been an increase in the productive capacity of 


| the pig iron and blast furnace plants of 63.12%, of 


which 16.50% is due to the purchase of other companies 
and 46.62¢; 
Similarly , the steel capacity has been increased 56.64, . 
lof which 43.29°7 is the result 
The capacity to produce blooms, billets 
| and slabs has increased 61.77°%. of which 44.69°7. is 
'to be credited to additions and improvements; the 
| capacity to produce sheet and tin plate bars has been 
and no less than 81.15°7 is ascribed 


to additions and improvements made. 


of additions and im- 


| provements. 


enlarged 89.05%, 
to additions and improvements, while the capacity 
to furnish finished steel and iron products has been 
enlarged 44.33%. 
improvements being 30.01%. 

As indicating in a very striking way how in every 


the portion due to additions and 


direction the effort is to extend the company’s activi- 
ties, we may refer to the company’s entrance into a 
practically new field—the production of cement. The 
report states that on October 1 1906 the Universal 
Portland Cement Company, a subsidiary company, 
took over the business theretofore conducted by the 
Illinois Steel Company of the manufacture and sale 
of Portland cement. The new company, it is pointed 
out, has in operation in the Chicago district three 
cement plants, the output of which in 1906 equaled 
2,076,000 barrels, being more than the entire produc- 
tion of the United States in 1896. - This company also 
has under construction a new plant at Buffington, 
Ind., and another at Universal, Pa., near Pittsburgh. 
When these are completed the coming summer it will 
have a capacity of 6,000,000 barrels of cement per 
annum. 

Reference is also made in the report to the enormous 
steel plant which is being erected at Gary, Lake 
County, Ind.—a gigantic enterprise. This will enor- 
mously further increase the company’s capacity in 
various lines of goods. Reference is likewise made to 
the lease of the Great Northern ore properties, which 
lease is to be submitted to the stockholders for their 
approval, this step being taken to avoid adverse criti- 
cism, since several directors of the corporation, it is 
stated, are directly or indirectly interested in the 
companies which own or control these ore properties. 
A new fact is brought out concerning this | ease, namely 
that while drawn to run until the ore is exhausted, the 
Steel Corporation has the option to terminate it on 
January 11915. The balance sheet shows $67 ,636 809 
of cash December 31 1906 (not including cash held in 
special funds) and 87,600,000 of loans on collateral. 
Including inventories and accounts receivable, current 
assets foot up no less than $266 ,567 906, while current 
liabilities at the same date, including the quarterly 
dividend on both the preferred and the common 
stock were only $43,672,009. The Steel Corporation 
also holds unissued $30,000,000 of its own bonds and 
$10,320,000 of the bonds of subsidiary companies. 

The average number of employees in the service of 





(00—without anv inerease, as we have just seen, in! all the companies during 1906 was 202,457, against 
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180,158 in 1905 and 147,343 in 1904. The total 
amount paid in salaries and wages was $147 ,765,540, 
which compares with $128,052,955 in 1905 and 
$99,778,276 in 1904. In other words, $48,000,000 
more was paid for wages in 1906 than in 1904, which 
shows how the laboring class benefits directly as the 
result of activity in the iron and steel trades. The 
present year a further increase in the wages and 
salaries of, roughly, 131,000 employees has been made, 
and this will add approximately $6,000,000 to the 
pay-roll. 

Attention is directed to the development of the com- 
pany’s export business—conducted too at profitable 
prices. Export shipments during 1906 amounted to 
1,079,319 tons of various products, an increase of 
13% over the tonnage shipped in 1905, while the gross 
receipts from this tonnage exceeded those of 1905 by 
28%. The aim has been, it is stated, to build up a 
permanent and continuous export trade, with a view 
to providing markets which may at all times be relied 
upon to absorb a fair proportion of the total produc- 
tion. In many important lines the prices realized in 
1906, it is stated, were equal to those ruling in the 
domestic market. 

It is announced that, beginning with January 1907, 
a slight change will be made in the method of reporting 
the monthly earnings. In arriving at the amount of 
the net earnings the requirements for certain renewals 
at blast furnaces will first be deducted. The effect of 
this change will be to reduce by approximately 
$200,000 per month the earnings reported, as compared 
The final res- 
sult, however, will be unchanged, as the contributions 
to the reserve funds which come out of the net earnings 
will be correspondingly reduced. The difference is 
simply in taking the amount out before stating the net 
instead of after. 


with the method heretofore observed. 





RAILWAY MAIL PAY AND LEGISLATION. 

Since the vear 1872 the railways of the United 
States have been paid for carrying the mails on the 
basis of the average weight carried over the whole 
length of each railway route multiplied by the length 
of the route. The rate of payment has not, however, 
remained stationary. By wise provisions in the 
original statute the rate decreases automatically with 
every augmentation in weight, and this normal re- 
duction had, prior to the action just taken by Con- 
gress, been twice supplemented bv horizontal legis- 
lative reductions of 10% and 5%, respectively. 





was but the successor of many other careful and com- 
plete inquiries concerning the methods of applying 
the then existing law and the manner in which it was 
interpreted. The change in the rate of pay adopted 
was therefore intended to apply to the law as then 
construed and applied—in fact, the manner of con- 
struction and the method of application then current 
had both become actual parts of the law in the eyes 
One of the pro- 
posed plans of reducing railway mail pay which Con- 
gress considered and rejected was that approximately 
one-seventh be taken from the aggregate by adding 
to the divisor by which the daily average, which is 
the basis of payment, is ascertained every Sunday 
on which any mail at all is carried, regardless of how 
small the amount carried on that day may be. 
When the present system of payment was established 
some thirty-five years ago there were, as there still are 
in many parts of the country, very few Sunday trains. 


of Congress, in fact and in morals. 


Even fewer of these, as is still the case, carried mail, 
for post-offices were not always open and generally 
there seemed less necessity for Sunday service. The 
service grew up on the basis of work-day transporta- 
tion, equipment had to be provided on that‘basis, and 
payment was naturally arranged upon the same 
equitable and proper foundation. These facts are as 
applicable to-day as they were in 1872. To ascertain 
the lawful basis of payment the mail on each route is 
weighed every day for a period of from thirty to ninety 
When the total is ascertained it is divided by 
the number of week days, because to adopt any other 


days. 


method would be to penalize the railway which con- 
sents to carry mail on Sunday. 

To make this perfectly clear, let the cases be supposed 
of two companies, each carrying the same quantity of 
mail, viz., 42.000 pounds over a route 100 miles long, 
every week; one carrying a little mail on Sundays 
and the other none on that day. 


— Pounds Carried - 


_Days— By railroad A. By railroad B 
Week days 40,000 2,000 
Sunday - ‘ ; ‘ 2,000 none 

Total - ‘ * 42,000 42,000 


Now, if the 2,000 pounds carried by Railroad A on 
Sunday were not counted at all, it would be unjust, 
because it would then get no pay for its Sunday ser- 
vice; if, on the other hand, they are counted, and the 
Sunday also counted in the divisor, Railroad A will 
get less than nothing for its Sunday service, for the 


effect of supplying that service will be to actually re- 


basis of payment. 


In the appropriation bill for the fiseal year which | 


will begin on July 1 next, the Fifty-ninth Congress, 
as one of its last acts before adjournment without day, 
provided another reduction which differs from its 
predecessors in that it is applied principally to the 
routes on which the most mail is carried. Thus all 
routes showing a daily average of over 5,000 pounds 
are reduced 5% on the excess up to 43,000 pounds 
and 10% on the excess, if any, beyond 48,000 pounds. 


and after all the conditions and needs of the service 
had received full consideration. Many plans for 
reduction, differing from the one adopted, had been 
received, examined, and, for reasons satisfactory to 
Congress, rejected. 

The legislative body was fully informed, as the 
result of a recent and exhaustive investigation which 


duce the daily average thus obtained and made the 
Railroad B, carrying only on week- 
days, will have its total of 42,000 pounds divided by 
six and will be paid for a daily average of 7,000 pounds 
in any case. But Railroad A’s service is unquestionay 
bly more costly and quite clearly more efficient, and 
yet, unless Sunday is ignored in obtaining the divisor, 
it will carry the same quantity of mail in the aggre- 
gate and be paid for but 6,000 pounds daily, or one- 
seventh less. More than thirty-five years ago the Post 


| Office Department took this proper view of the situa- 
This reduction was arrived at after long deliberation | 


tion, and ever since it has consistently followed the 
course, which has the sanetion of a formal opinion of 
an Attorney-General of the United States, which per- 
mits treating both companies equally and fairly. 

To make the matter clearer, it may be added that 


| if Sundays are excluded from the divisor in both cases, 


both railways would, under the latest adjustment of 


' charges, receive £191.80 per vear per mile, or $19,180 





n 
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for the supposed routes 100 miles in length. But if 
Sundays are counted, if mail is carried on Sundays 
tailway A would be paid but $18,240 for carrying 
2,184,000 pounds per annum, while Railroad B would 
be paid $19,180 for carrying precisely the same amount; 
the only difference being that Railroad A would carry 
a total of 104,000 pounds on 52 Sundays and a total of 
2,080,000 pounds on 312 week-days, while Railroad B 
would carry no tail at all on Sundays but the whole 
of the same total of 2,184,000 pounds on 312 days. 

After fully considering these facts, Congress rejected 
the proposal which would have worked this gross in- 
justice, adopted a different and comprehensive plan 
embodying all the reduction it considered expedient 
und just, provided for that reduction in the postal 
appropriation bill—and adjourned. The President 
added his sanction on March 2. On the precise day 
on which the reduction was thus effected, the Post- 
master-General of the United States, Hon. George B. 
Cortelyou, being about to retire from the postal ser- 
vice to become Secretary of the Treasury, signalized 
his retirement by issuing the following order: 
aQRDER NO, 100.— Ordered, That when the weight of mall i taken on 
used as a divisor for obtaining the average weight per day. 

If the foregoing proves effective, the very amend- 
ment to the law that Congress rejected after patient 
and prolonged investigation, and in lieu of which it 
adopted a different plan of reduction which took as 
much from the total pay as it felt it could properly 
take, will have become a part of the law by the legis- 
lative act of the chief of an executive department. 
If it is enforceable and enforced, a penalty which Con- 
gress, in its wisdom, refused to approve will be en- 
forced against every railway which is liberal enough to 
carry the people’s mail on 365 days in the year. If 
such an order is valid, in the face of a long-established 
interpretation well known to Congress and fully con- 
sidered by the law-making and law-revising body, what 
limit can be set to legislation by executive order— 
what protection exists against the usurpation of the 
power to make the laws by the executive branch of 
the Government and against the will of the people and 
their elected representatives? 





OUR BESSEMER STEEL AND STEEL-RAIL 
PRODUCTION. 

The American Iron & Steel Association has an- 
nounced the production of Bessemer steel for the calen- 
dar year 1906 and also the production of steel rails. 
The figures showing the Bessemer steel output are 
interesting as indicating the country’s continued and 
large growth in steel production, and the figures with 
regard to the rail output are instructive for the same 
reason, but also because they illustrate, when taken 
in conjunction with the statistics of rail production 
for some of the earlier years, the great difference which 
favorable or unfavorable conditions in the railway 
world make to the steel trade. 

Mr. James M. Swank, who for so many years has 
compiled these statistics in such a painstaking way 
for the American Iron & Steel Association, reports 
that the entire make of rails in 1906, both those from 
Bessemer steel and those from open-hearth and other 
kinds of steel, was, roughly, 4,000,000 tons. This 
compares with 3,375,929 tons in 1905 and only 2,284,- 


“711 tons in 1904. Thus in 1906 the rail production 


was not far from double what it had been only two 





years before in 1904. We need hardly tell the reader 
that 1906 and 1904, although only two years apart, 
represented two extremes in railroad conditions. In 
the earlier year, as the result of the depreciation in 
security values and loss of confidence which had ex- 
tended through 1903 and into 1904;the railroads were 
forced to practice extreme economy, and consequently 
had to curtail their orders for rails. Of course they at 
the same time curtailed their orders for equipment 
and for everything else, but in the present instance 
we are dealing simply with the rail statistics. On 
the other hand, in 1906 the precisely opposite situation 
prevailed. The rail-makers, on past orders, were 
simply overwhelmed with business and could not turn 
out rails fast enough to satisfy the demands of the 
railroads. 

This contrast and these reflections are of direct and 
immediate concern because just now we appear to be 
drifting rapidly into the condition of things existing 
the latter part of 1903 and a good part of 1904, and 
which so seriously upset the iron and steel trades at 
that time. The railroads are no longer able to raise 
new capitai with ease; even the strongest companies, 
those with gilt-edged credit, cannot borrow except at a 
high cost. Prices on the Stock Exchange have this week 
tumbled in an alarming way. Everything therefore sug- 
gests caution. The railroads have already given orders 
on a scale that will keep furnaces and plants active for 
many months to come, but they are now proceeding 
with great circumspection and giving further orders 
very sparingly. They are being attacked by hostile 
legislation on every side, and business is being slowly 
but surely undermined by a political crusade against 
capital and corporate interests. At the same time 
railroad expenses are being augmented in such a 
striking manner, as the result of higher wages and of 
the increased cost of the various other things that 
enter into the operating accounts of the roads 
that net revenues seem likely to be seriously cut down 
—are, in fact, already being reduced. Consequently 
the power of the railroads to spend money for additions 
and improvements is being diminished in a double 
way—-first, by the inability to obtain needed capital, 
and, secondly, by the shrinkage in available net reve- 
nues that might be applied for this purpose. Whether 
the movement adverse to the railroads and the policy 
on which it is based shall be tempered and modified, 
that is the question now confronting the whole business 
ana mercantile world. For if railroad interests with 
their tremendous consumption of iron and steel are 
to go through a period of suffering, all other industrial 
interests in the country will inevitably be obliged to 
share in this suffering. 

As stated, Mr. Swank makes the production of rails 
from all kinds of steel for 1906 roughly 4 million tons. 
The preponderating proportion of this was Bessemer 
rails, the product of which for the year was 3,705,642 
tons, and as to these detailed statistics are furnished. 
The figure given represents the production of Bessemer 
rails by the makers of Bessemer steel ingots, and to 
this presumably about 60,000 tons will have to be 
added to represent the make of Bessemer rails by manu- 
facturers not producing their own steel. As yet, com- 
paratively a small quantity of rails is made from open- 
hearth and other kinds of steel. We present the fol- 
lowing table to show the rail production for a series of 
years past and also the imports and exports of rails, 








602 
with the view to getting at the home consumption. 
The imports of rails are now only of trifling 
amount, but the exports are keeping up to fairly large 
figures, the shipments for the last three years combined 
having been consigerably over a million tons—that 
is, for 1906 the exports were 328,036 tons, against 
295,023 tons in 1905 and 416,250 tons in 1904. 

RAIL PRODUCTION AND CONSUMPTION. 


1906. 1905. 1904. 1903. 
Bessemer rails produced, tons*3,765,642 3,192,347 2,137,957 2,046,756 
1 

















Otherralls,lronandsteeltires 240,000 183,582 146,754 45,721 
Total production. .-....-.-. 4,005,642 3,375,929 2,284,711 2,992,477 
Imports, tron and steel. ---- 4,943 17,278 37,776 95,555 
4,010,585 3,393,207 2,322,487 3,088,032 

Exports, iron and steel. --.-- 328,036 295,023 416,250 30,837 
Home consumption. .-.-..- 3.682,549 3,098,184 1,906,237 3,057,195 





* Including 60,000 tons, the estimated product of rails by companies 
not producing their own steel. 


The foregoing presents the contrast between 1906, 
a good year in the rail trade, and 1904, a poor year, 
in a still more striking way. From 2,943,789 tons in 
1902 and 3,057,195 tons in 1903, the home consump- 
tion of rails fell in 1904 to only 1,906,237 tons. The 
period of recovery has now brought the consumption 
for 1906 up to 3,682,549 tons. 

With reference to the production of steel, Mr. Swank’s 
figures deal only with the steel made by the Bessemer 
process. As already stated, the figures are chiefly 
useful in showing the continued growth in the make 
of this class of steel. They are not conclusive as to the 
total make of steel, and they do not even afford a basis 
for a close estimate as to the total steel product, owing 
to the increasing importance which the open-hearth 
production is assuming. As has been pointed out by 
us on previous occasions, the Bessemer output no 
longer forms such a preponderating proportion of the 
total stee] production as it once did. The open-hearth 
product has in recent periods been growing at a very 
much faster rate than the make of steel by the Besse- 
mer process. For a dozen years or more the open- 
hearth output has never failed to record expansion, 
even in years when the Bessemer product, by reason of 
depression in the iron and steel trades, was tempo- 
rarily showing a retrograde movement. In 1905 the 
make of open-hearth steel was close to nine million 
tons, as against less than six million tons in the year 
before—1904. The matter of importance is as to the 
extent of the further increase in 1906. But on that 
point no statisties are yet available. In the mean time 
the Bessemer figures for 1906 serve to show at least 
one part of the increase in steel produetion in that 
year. Here are the Bessemer figures by States for 
the last five years: 

PRODUCTION OF BESSEMER STEEL INGOTS BY STATES 

906. 1905 1904, 19038 1¢ 


&-Gross Tons— 1 : 
Pennsylvania _. 4,826,725 4,491,445 





464,650 3,909,436 
a+ 








3 
Ohio saeee 3,769,913 3,131,149 2,050,115 2,330,134 2,528,802 
Illinols _ . . 1,685,056 1,651,250 1,257,190 1,366,569 1,443,614 
Other States. 1,993,559 1,667,531 1,087,185 986 ,690 956,621 
@MTotal.._.....12,275,253 10,941,375 7,859,140 8,592,829 9,138,363 


It will be seen that the further increase in the Besse- 
mer production in 1906 was quite noteworthy, the 


output reaching 12,275,253 tons, against 10,941,375 | 


tons in 1905 and 7,859,140 tons in 1904. As far as the 
separate States are concerned, Pennsylvania. still 


stands pre-eminently at the head, with a Bessemer | 


product of 4,826,725 tons; but Ohio is creeping up very 
fast, and in 1906 made 3,769,913 tons. In other words, 


Pennsylvania is diminishing its lead, just as Mr. | 


Swank predicted would be the case with the completion 
of certain new plants in Ohio. Pennsylvania’s pro- 
duct of Bessemer now exceeds the Ohio product by 
only a little more than a million tons. In 1901 the 
excess of the one over the other was considerably 
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more than two milion tons, Pennsylvania having in 
that year made 4,296,439 tons of Bessemer, whereas 
the make in Ohio then was only 2,154,846 tons. 
Illinois is increasing its Bessemer product in only a 
moderate way, but the “other States’ show more 
decided additions. 





| RAILROAD GROSS EARNINGS FOR FEBRUARY. 
| Railroad earnings for February make an indifferent 
showing—that is, there is only a moderate increase 
over the corresponding month last year, namely 
$1,317,809, or 2.06%. Of course the figures cover 
merely the roads which furnish early preliminary re- 
turns, covering in this instance 93,497 miles of line. 
There is no reason to think, however, that the final 
compilation, when presented several weeks hence, 
will make a better showing. 

It must be considered surprising that there should 
have been any improvement at all in February the 
present year, considering the influences and condi- 
tions that the carrying interest has had to contend with. 
In the first place, comparison is with extraordinarily 
favorable results last year. Our early statement for 
| February 1906 showed improvement to an extraordi- 
| nary degree, the increase amounting to no less than 
| $10,988,234, or over 25%. That the roads the present 
| year should have been able to add still further to this 
increase, even in a small way, must be regarded as 





highly gratifying. This appears all the more true when 

| we consider that weather conditions were decidedly 
| less satisfactory in 1907 than in 1906. Last year was 
exceptional in this respect, the winter having been 
| one of the mildest experienced in a generation, with 
| scarcely any of the impediments to railroad operations 
| from snow, ice and cold ordinarily encountered in 
the early months of the year. In 1907, on the other 
| hand, the weather was a considerable drawback. On 
| the Great Northern and the other lines in that part of 
| the country the snow blockade, which had been such 
la serious feature in January, was finally lifted the 
latter part of February, but the losses from that cause 
| in the early part of the month were large. As a con- 
| sequence, this group of roads again records important 
decreases in earnings. 

Over the eastern half of the country the situation 
| was much more satisfactory, and yet temperatures 
| were very low and there was an unusual amount of 
| snow-fall. There were no reports of blizzards, such 
as have often in the past interfered with railroad opera- 
| tions in bad seasons, and all that can be truthfully af- 





6 | firmed is that there were the normal obstacles to be 


| expected in the winter months. But even this marks 
| a strong contrast with the exceptionally mild weather 
| which was the characteristic in January and February 
| last year. 

Southern roads had the advantage of a larger cotton 
| movement, and some of the Western roads, but by no 


| 


means all, had the advantage of a larger grain move- 
;ment. Trade and business of course through the 
| length and breadth of the country continued extremely 
active, thereby adding to the tonnage of the roads. 

Altogether the increase in earnings as shown by the 
roads as a whole must be regarded as quite encouraging. 
| It is nevertheless true that the situation can hardly be 
| viewed as entirely satisfactory from the railroad stand- 
/point. For railroad expenses, as the result of 
| causes familiar to every one, are being augmented in 
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a very,rapid way, and moderate gains in gross will not 
suffice to offset the augmentation. It follows that the 
relatively small improvement in the gross means in- 
evitably diminished net. 

We have spoken above of the large increase in gross 
which had been recorded in February 1906. From the 
following table, carrying the totals back to 1897, 
will be seen that there were larger or smaller increases 
in February in most of the preceding years, too. 


Mtleage 


Yr. Pre- 
ceding. 


Miles. 


Gross Earnings. 





Increase (+) 
February. f or 
Year 
Preceding. 


Year 
Given. 


In- 
cr’ se. 


Decrease (—). 








$ % 

34,087,463 —693,694 2.03 
34,335,397 +4,872,333 14.19 
37,580,536 521,490 1.3 
36,447 592 
46,733,346 +3 
48,404,740 
48,912,743 
46 032,562 








33,393,769 
39,207,730 
37,059 ,046 
43,739 672 
50,430,204 
5 50,301,694 
55,694,648 
45,889,825 F 
9 43,651,281 44,914.739 458 2.81 
3 53,838.607, 42,850,373 + 10,988,234 25.64 
65,168,022 63,850,213 .+1,317.809 2.06 


91,177 
94,427 
91,174 
91,556 
95,246 
93,269 
94,496 
80,691 
78,369 
80,928 
91,740 


67,321 230 
80,195,211 
79,001 .425 


70,779,471 —3,458,241 4.88 
69,217,374 + 10.977,837 15.86 
76,844,948 +2,.156,477 2.81 
92,056,260 78,114,962 +13 (941.298 1.78 
106,690,137, 98,151,022, +8,539,115 8.70 
108, 781 813 102 7330, 497 +6, 451, 316 6. 30 





96,646 
82,882 
80,087 
7 | 82,729 
67 93,497 


2.71 94, 786, 426 96, ‘803. 491 —2017 065 2.08 

: 92,756,575 91,098.787 +1,657.788 1.82 
3 111,888,088 91,312,897 + 20,575,191 22.53 
1 136,240,193 133,124,581 +3,115,612 2.34 


1 
4 
9 
7 
2 
7 
1 
2: 
9 





~~ Note.—We do not include the Mexican roads in any of the years. A 
In the case of the separate roads, while none is 


quite a number of decreases (20 of the 67 roads con- 
tributing returns are distinguished in that way), these 


decreases are not of such very large magnitude as 
those shown in January. For instance, the Great 
Northern February lost only $531,386 as against 


$1,101,134 in January. The Canadian Pacific actually 
$36 ,000 increase in February as against $236 ,000 
decrease in January. The ‘‘Soo” road has $111,686 
decrease against $232,050 decrease. On the other 
hand, the Northern Pacifie has $511,753 loss as against 
$416,555 loss in January; and the Southern Railway 
this time has $81,407 decrease as against a small gain 


shows $ 


in January. 

Another fact should not be overlooked, namely that 
are large, as a 
rule are smaller than last year’s gains. ‘Take the case 
of the Great Northern; while its decrease the present 
year is $531,386, its increase last year was $634,556. 
The Northern Pacific decrease of $511,753 in 1907 com- 
pares with no less than $853,497 increase in February 
1906. Or take yet another illustration from a totally 
different part of the country. The New York Central 
has fallen a trifle behind in its gross the present year 
—$20,011. In February 1906 it had less than 
$1,186,790 increase. In the following table we show 
all changes for the separate roads—whether increases 
or decreases—for amounts in excess of $30,/J0. 

PRINCIPAL CHANGES IN GROSS EARNINGS IN I £BRUARY. 


this year’s decreases, even where they 


no 





nereases Increases. 
Missouri Kansas & Texas. $359,518 Yazoo & Maryland Valley $44,138 
Texas & Pacific. ........ 285,494 Western Marylanc 43,001 
Loulsville & Nashvilie 246'048 Ala.N.Orl.&T. Pac.(3 rds.) 37 482 
Lake Shore & Mich. South. 32,951 Canadian Pactiic es alee 36,000 
St. Louls Southwestern . 154, WON CANOE. cacccesces 32,419 
Grand Trunk (4 roads) - -- 139.5 Canadian Northern. --_-- 31.800 
Colorado & Southern ----- 11 — 
International & Great Nor. 11 Total (30 roads) -_..-..-$2,571, 548 
Missour! Pacific (2 roads) - 1 


NaH hoe 


Central of Georgia. Decreases. 


Denver & Rio Grande-- 8 Great Northern Sys.(2rds.) $: 531, 386 
Clev. Cin. Chic. & St. Louls ' Northern Pacific -- - 511.753 
Michigan Central. ------- 6 Minn. St. Paul &S.S.M__ 111,686 
Mobile & Ohio----- - 6 cuserees. RED encase 81,407 
Pittsburgh & Lake Erie__ 5 Lake Er & Western 40,536 
N. Y. Chicago & St. Louls 56 Buffalo ‘Roche ster & Pitts_ 95 
WE. cndeibcn otedae de 47 apeny aceemnes 
Illinois Central.......... 47 Total (7 roads) - - ---$1,312,363 





As regards the Western grain movement, the figures 


show that at the primary markets the receipts of wheat 


for the four weeks ending March 2 this year were 
13,772,076 bushels as against only 12,605,496 bushels 


in the corresponding four weeks of last year and that 





the receipts of corn were 22,492,992 bushels against 
16,962,528 bushels, but that the receipts of the minor 
cereals—oats, barley and rye—all fell off. Taking 
wheat, corn, oats, barley and rye together, the receipts 
for the four weeks this year foot up 52,591,050 bushels 
as against 48,679,763 bushels in 1906. The grain 


movement in detail in our usual form is indicated in 


the table we now give. 


WESTERN FLOUR AND GRAIN RECEIPTS. 
Four weeks end- 

















ing Mch. 2. Flour. Wheat. Corn, Oats. Barley. Rye: 
hi — (ddis.) (bush.) (bush. (bush.) (bush.) (bush.) 
1907...ccc<ce 721,657 548,000 12,704,036 5,411,095 1,681,297 209,000 
wea —— 849,218 477,729 978,200 5,759,934 2,390,310 192,350 
wa 
)  ——_ 145,625 355,000 899,000 1, oy 600 1,065,200 113,400 
PY 135,900 381,040 1,315,700 1,613,700 128,800 
St. Louis— 
= 219,930 923,584 3,636,390 2,105,600 280,800 31,000 
191,740 1,057,068 2,824,195 1,957,400 341,250 5,000 
230,000 1,129,000 260.300 ...... 800 
112,500 545,000 Cy eee 8,600 
‘9,600 49,466 373,587 a. sae 
24,700 103,877 669,415 631,983 -..... 
3,274 133,163 520,909 ~- 347,699 |) is 
2,851 65,323 233,725 229,295 GBB cwcene 
84,050 24,400 1,494,900 769,500 267,000 31,000 
85,950 39,500 1,110,900 1,365,700 297,100 38,200 
12,500 1,519,065 -..... 147,303 27,514 12,925 
eseses 1,055,699 cacece 271,672 200,771 5,429 
-« 
nb aueun 7,680,398 703,170 965,810 827,075 100,480 
ihn 8,002,760 546,393 1,328,150 796,990 109,380 
sunene 2,309,000 1,032,000 444,000 etenne otinat 
Kebeee 1,310,000 1,738,000 484,400 ondeee es 
1907 1,196,636 13,772,076 22,492,992 11,657,207 4,169,170 499,605 
Bi pasnacs 1,290,359 12,605,496 16,962,528 12,877,234 5,686,746 547,759 
—_ 1 to Mch. 2. 
|, 1,700,585 2,412,462 25,725,248 12,811,363 4,016,211 442,628 
DP Pisessnes 1,699,116 1,543,625 17,526,364 14,614,184 4,897,398 372,317 
M tlwauk 
BUNT cescsece 274,450 1,090,0 1,7. 2,192,600 3,152,000 273,600 
a yen awhke 4244,625 1,079,760 2, bs 380 1,767,400 3,777,400 236,800 
vuts— 
= 491,630 1,821,599 9,075,025 5,140,800 844,100 87,000 
. Ee nen tenniies 403,295 2,688,716 5,871,015 4,517,000 786,250 175,000 
ole — 
Diitotastase senese 467,000 2,190,000 553,000 wasece 10,000 
EEE Peasssese saceun 269,500 1,409,000 604,700 300 23,000 
Detrou— 
Pi +nsacsne 20,700 131,213 857,166 a. egeese amines 
., 55,200 217,246 1,598,293 Se. seston woods 
Cleveland— 
= 9,661 247,493 1,401,612 660,966 30,034 2,200 
Pe Rsacasose 6,742 119,053 1,292,910 652,750 | 
Peorta— 
Bi éanonsee 177,750 98,800 3,495,460 1,764,000 695,000 66,000 
b — ecesccce 173,180 106,200 2,270,300 2,549,300 621,000 68,100 
uluth— 
OO = 12,500 3,252,833 #-..... 320,498 76,746 75,685 
Pbbeseceses seence 4406484 3 ..---- 1,447,270 782,884 56,737 
Minneapolis— 
Eee taacacase coesdce 15,374,924 1,768,450 2,790,150 1,880,085 292,325 
or 18,101,400 1,191,513 3,671, 1430 2,170,530 305,570 
Kansas City— 
ere 4,849,000 2,162,000 1,009,800 -..... ...... 
BPEBSeenecss cdcous 3,471,000 5,065,000 1,211,000 -..... 2.2.2 
Total of al— 
2,687,276 29,745,324 48,400,961 27,580,187 10,694,176 1,249,438 
OO 2,582,158 32,001,894 38,252,645 31,897,418 13,102,512 1,237,524 


The live-stock movement at the West seems to have 
been a little larger than in 1906. At all events, at the 
six principal markets (Chicago, Kansas City, Omaha, 
St. Louis, St. Joseph and Sioux City) the receipts of 
rattle for January and February combined were 
1,462,970 head this year against 1,199,925 head last 
year and the receipts of sheep 1,583,038 head against 


1,552,539; receipts of hogs, however, were only 
3,474,105 head against 3,638,054. 


The cotton movement in the South was larger all 
around. The shipments overland were 195,018 bales, 
against 138,742 bales in 1906 and 104,299 bales in 
1905, while the receipts at the Southern ports were 
no less than 896,548 bales against 495,931 bales and 
389,825 bales, respectively. 

RECEIPTS OF COTTON AT SOUTHERN PORTS IN FEBRU. any. AND FROM 
JANUARY 1 TO MARCH 1 1907, 1906 AND 19 














February. Since January 1. 
Ports. — 
1907. 1906. 1905. 1907. 1906. 1905. 
Galveston _.... bales 211,649 97,874 1,009,469 413,838 
Port Arthur, &c...-- 12,979 18,715 46, 709 26,290 
New Orleans. .....-.- 159,342 144,689 52, 334,178 
BE nndasnasacons 7,674 12,765 29,923 
| Pensacola, &c......- 13,850 5,730 51,705 
Savannah .........- 46,687 60,660 119,272 
Brunswick... . 13, 658 8,028 33,159 
ChastesteR.....<<<s- — 5,188 11,612 
Georgetown, &¢c....-. 26 $21 
Wilmington......... 3, 77 8,765 17,651 
Norfolk - 18, 694 25,643 76% 51,629 
Newport News 2,556 _1.742 2 19, 346 5, 602 








896,548 495,931) ~ 389,8 825 2,225 +344 1,095, 180 1,060,600 
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To complete our analysis we furnish the followin 


or 
5 


six-year comparisons of the earnings of leading roads, 


arranged in grouy 


Northwestern group has sustained 
crease this year and that the Middle 


s. It will 


be 


observed that the 
considerable de- 
and Middle West- 


ern group has only a moderate increase, but that the 
Southwestern group records a quite noteworthy in- 


crease. 


part of 


It is because of the large improvement in that 
the country that our general statement shows 


an inerease for the roads as a whole. 


EARNINGS OF 


February _1907 


$ 
4,219,000 
a643 986 
214,240 
2,656,873 
242,646 


Canadian Pac 
Chie Gt West 
Dul So Sh&Atl 
Gt North Syst 
Towa Central 


Minneap & StL 237.488 
MStP&SSM 627,601 
Northern Pac_| 3,511,651 


j12. 353,485 13, 444, 380) 10,353, 985 


- 0 
a Results are 
EARNINGS OF Ml 





February 1907 


Buff Roché&Pit 
Chie Ind & Lou 
Gr Tr of Can 

Gr Tr West 2,741,838 
Det GrH& Mil | 
Illinois Central 4.414, 084 
NYC&H Rae 65 
Tol Peo & West 
TolStL& West f 
Wabash 1,98 
Wheel & L Erie 





~d 





Total 


a The Fall Brook System, the Beech Cre “4 RR., 


$ | 
4,183 ,000 


2,602,274 


4,366,911 
6,582.12 24 





NORTHWESTERN AND NORTH PACIFIC 


1906 


_ 1905 D. 


3,05 6, 094 


4629 765) 
229 620 





3,188. 






213 


9 287 | 523.87: 
4 023, “404 3,170,258 


based on 111 miles less road. 


AND MIDDL 


DDL Ba 


1906 


1905. 


3 
613,845 
402 626 





2,268,252 


3,513,523 
5,395,334 
96,191 

23 95 





208 $0 


-'17, 486, 112) 17,300, 142, 14, 263, 103 13.800,2 268/14.77 


the Boston & Albany included for all the yea 


beginning with 


GROUP 


1904. 


1903. 


$ $s $ 
2,541,862) 2,827,295) 2,349,039 


595,875 589,879 554,679 
171.758 184,990 195,175 
2,241,342) 2,399,087 2,223,376 
190 649 180,764 207,772 
178,770 199.643 222.569 
389,207 438,137 376,949 
2,941,946 3,015,700 2,872,663 





9,251,409, 9,835,495| 9,002,222 
! 


E WESTERN GROUP. 





1904. | 


1903. 


By | 
494,520 











366.687 3E 

| (1,991.3 1236 
1,649,525/{ 344,748 "303.670 
|l 95,870 64,238 
3.707,757| 3,465,285 3,114,907 
5,390,449| 5,810,521| 4,499,413 
110, —_ 96, 705 50 

257.953 

9 3 1.516.613 





1, 6,17 
308,420 224, 0 049 


1 
303, 320) 
79,947 12,160, 425 


the Wallkill Valley RR. and 








b Includes Canada & Atlantic, October 1904. 
E ARNINGS OF SOUTHERN G ROUP. 
_™ bruary 1907 1906. } 1905 } 1904 1903 ; 1902. 
a ae a Oe ee | $ 
Ala Gt South’n 336,847 326,189 215,273 258,882 205,565 203,524 
Ala N NO&T Pac | | 
262,107 259,952 172.656) 207.734 193,937 158,709 
Als & Vicks. 12 7 012 121,433 90 333 119,287 93,843 83,210 
Vicks Sh & P 113,358 97,013 134,654 109,807 100,316 
Cent of Georgia) 1,055.6 961 035) 707 467 $34,466 843,148 655,089 
Cin NO & TP. 686,396 709 423 541,067 522,293 458.533, 428.665 
Lou & Nash d_| 3,679,000! 3,432,952) 2,774,510) 3,113,928 2,777,563) 2,401,649 
Mobile & Ohio 692 788,371 556.138 683 642 676,681 514,224 






4,351 
835,386 


Southern Ry 
Yazoo & M Val 


§ Total 


95) 4,433,002 


791,248, 558 490 


3,779,894) 3,384,428) 2,979,355 
714,790 580. 762 538,118 








12 329,755 11,936,963) 9,124, 798| 10, 369, 570) 9,324, 267 8,062,859 





~“@ Includes earnings of AUlanta Knox: 


le & Northern mn 1904, 1905, 1906 and 1907. 


_BARNINGS OF 80U" THWE STERN GROUP. 














February. 1907. 1906. 1905. 
x $ 

Col & South..a' 1,012,444 652.6. 
Denver & RG.) 1,433,600 1,092, 
Int & Gt Nor... 584,000 71, 397.35) 
Mo Kan & Tex s 975,821) 1 616, 303, 1,339 ‘837 
MoPac&CenBr 56 3,458,000) 2,741 .303 
St L & So West 863,65 708,739| 529,900 
Texas & Pacific: 1,398,508| 1,113,014 857. 883 

Total. . 10,829 029) 9,614, 627 | 7.611 750) 


a For 1907 
RR. 


and for 1905 includes all affiliated lines without any exception. 





_1904 1903. 1902. 
$ 3 $ 

569,141 609,195 574,439 
1,088,677, 1,140,698) 1,121,264 

408 ,660 393,011 361,283 
1,384,393, 1,298,032, 1,111,690 
3,521,229 3,090,145, 2,520,390 

669,164 572,604 550,858 
1 007.5 511 909.8) 891 875,817 
8,648.7 775 “8,013, 576 7,115,741 


and 1906 includes all affiliated lines except Trinity & aE Valley 


For previous 


years we have combined Colorado & Southern and Fort Worth & Denver City. 
GROSS E ARNINGS AND MIL EAGE IN FEBRUARY. 


Name of Road. 





Alabama Great Southern- 
Ala New Orl & Texas Pac 
New Orl & North East. 
Alabama & Vicksburg 
Vicks Snreve & Pacific. 
Bellefonte Central oa 
Buffalo Roch & Pitts 
Canadian Northern 
Canadian Pacific 
Central of Georgia. 
Chattanooga Southern. 
Chicago Great Western 
Chicago Indianap & Louis 
Chicago Indiana & South. 
Chicago Terminal Transtf 
Cin New Orl & Texas Pac 
Cincinnati Northern. - - -. 
Clev Cin Chic & St Louis. 
Peoria & Fastern ---- 
Colorado & Southern ----~ 
Denver & Rio Grande. --. 
Detrott & Mackinac 
Detroit Toledo & ltronton 
Duluth So Shore & Atl.-- 
Georgia So & Florida---- 
Grand Trunk of Canada. 
Grand Trunk W: at 
Det Gr Haven & Milw} 
Canada Atlantic cad 
Gt Northern incl St PM & 
e and Eastern of Minn. 
Montana Central. -.-.- 

















Gross Earnings. Mileage. 
Inc. (+) or 

1907. _ 1906. Dec. (—). 1907. 1906. 

$ $ ~ § 
336 847 326,189 +10,658 309 309 
262,107 259,952 +2,155 196 196 
127,012 121,433 +5,579 143 143 
143,106 113,358 +29,748 189 189 
4,393 4,466 73 27 27 
578,250 613,845 —35 595 568 568 
333,200 301,400 +31,800 2,554 2,100 
4,219,000 4,183,000 +36,000 9,055 8,776 
1,055,614 61,035 +94,579 1,890 1,897 
2,670 12,043 +627 105 105 
643 986 629,765 +14,221 818 818 
400 ,631 402 626 —1,995 591 591 
217,072 187,299 +29,773 340 212 
123,802 135,561 —11,759 102 102 
686,396 709 423 —23,027 336 336 
71,884 63,222 +8 ,662 248 248 
1,821,250 1,743,632 +77,618 1,983, 1,983 
225,342 228 032 — 2,690 350 350 
1,012,444 895,271 +117,173, 1,858 1,646 
1,433, = 1,352,300 +81,300 2,532 2,470 
9s, 85,846 +12,359 343 333 
5 335,096 —24,440 684 684 
214,240 229,620 —15,380 592 592 
177,100 172,624 +4,476 395 395 
2,741,838 2,602,274, +139,564 4,528 4,528 
2,479,799 2,970,511 —490 yt} 6,039 5,974 
177.074 217.748 —40.6 250 250 























Gross Earnings. Mileage. 
Name of Road. a -- 
Inc.(+) or 
1907. 1906. Dec. (—). | 1907. 1906. 
$ 3 $ 
Gulf & Ship Island ------ 202.620 179 342 +23,278 307 280 
Illinois Central - - -| 4,414,084 4,366,911 +47,173 4,371 4,459 
Internat & _ at North 584,000 471,000 +113,000 1,159 1,159 
Iowa Central. ---------- 242:646 213,050 +29 ,596 558 558 
Lake Erle e Western 373,168 413,704 —40,536 886 886 
Lake Shore & Mich South 3,263,827 3,030,876 +232,951 1,520 1,520 
Louisville & Nashvllle_ 3,679,000 3,432,952 +246 25 
Macon A Birmingham - = 14,290 14,657 _ 
Manistig 5,169 :761 
Michican. c entral - 2,088,988, 2,020,993 
Mineral Range - 53,805 
Minneapolis & St Louis 237.488 
Minneap St P & SSM... 627,601 
Missouri Kansas & Texas_| 1,975,821 
Missouri Pacific & tron Mt) 3, be 000 3,32 
Central Branch ----- 21,000 136, 000 5 
Mobile & Ohio &52 692 788 371 +6 
Nevada California & Oreg 17,104 12,136 - 
N Y Central & Hud — pel 6,562,113 6,582,124 - 
N Y Chicago & St Louis. 808,315 51,532 +56,783 
Northern Pacific.-.-.-.---- 3,511,651) 4,023,404. —511,753 
Pittsburgh & Lake Erie.-| 1 022/316 964,753 +57,5 
Rio os eg Southern - - - 44,847 43,644 
OS eee 177,043 75,757 P 
St ab Southwestern -_| 863 ,656 708,739 = +154,017 
Sterra Railway --------- 10 25,79 +2, 
Southern indlana 115,182 & 


Southern Rallway | 4,433,002 
67 867 





Texas Central------ ¢ +32,419 2 
Texas & Pacific. - 1,113,014) +4+285,494) 1,826 1,826 
Toledo Peoria & Western - 99,355 104,142 —4,787 248 248 
Toledo St Louls & West’n 290 ,329 281,229 +9,100 451 451 
Toronto Hamilton & Buff 55,358 54,025 +1,333 88 88 
ID cutnt wevedw mem aceads 1,988,268 1,940,557 +47,711 2,517 2,517 
Western Maryland. ----- 397,750 54.749 +43,001 544 544 
Wheeling & Lake Erie. -- 411,244 406,434 +4,810 498 498 
Yazoo & Mississippi Vall- 835 386 791,2 248 _+44, 138 1,239 1,210 
Total (67 roads) ------ 65,168,022 63 850,213 +1,317, 809 93,497 91, 740 


Net increase (2.06%) ---- | 
| | 


Mexican Roads (not fnclu nas * = tota Is) 






Interoceanic of Mexico- 8,437 489 ,059 + 109.378 736 736 
Mexican International - 678.085 623,040 +55,045 911 884 
Mexican Railway ------- yv467,000 y404,200 + 63,000 321 321 
Mexican Southern...----|  y79,807 ¥73 873 934 263 263 
National RR of Mexico. 1,089,954. +4+153,062) 1 730 1,730 


-| 1,243,016 





y These figures are for three weeks only; fourth week of February not 
yet reported. 


























GROSS EARNINGS FROM JANUARY 1 TO FEBRUARY 28. 
Name of Road. 1907. 1906. Increase. Decrease. 
$ $ $ $ 
Alabama Great Southern. --- 693,549 654,210 39,339) -...-. 
Ala New Orl & Texas Pac— | 
New Orleans & North East- 546,702 23,529 23,173 
ey & Vicksburg -- .-- 275 625 254,298 21,327 
Vicks Shreveport & Pacific. 282,758 246,144 36,614 
Bellefonte Central. --.-.--.-.--- g 526 Dt neseee 
Buffalo Rochester & Pittsb’ R. 1,251 '508 FO — w= 
Canadian Northern. -------- 684,600 661,300 23,300 
Canadian Pacific tne im eth hh 8,424,527, 8,605,690 a enc saa 
Central of Georgia. -----.-.-.-- 2,148,078 1,882,784 265,294 ncciwandion 
Chattanooga Southern -.---- 26,67 23,961 DR 8 «ssses 
Chicago Great Western - - - - - - 354,283, 1,312,305 G1 DTG,  ccncce 
Chicago Indianapolis & Louis 31,528 25 66 fe a 
Chicago Indiana & Southern. 462,500 382,048 aa waves 
Chicago Terminal Transfer _ - - 253,106 282.0 edn tele 28,942 
Cin New Orleans & Texas Pac’ 1,291,857, 1,418,785 -.--.-. 126,928 
Cincinnati Northern -- 146,074 134,085 SI acnecs 
Cleve Cin Chicago & St Louis 3,650,051 3,607,684 42 367 asi 
Peoria & Eastern-----.---- 467,108 490 659 me aH 23,551 
Colorado & Southern..-..---| 2,158,710, 1,893,201; 265,509)  .--.-. 
Denver & Rio Grande- - - - - - - 3,138,884, 2,938,751 200,133 jineets 
Detroit & Mackinac- -- ai 205,926 183,789 De <éatnem 
Detroit Toledo & Ironton --- 669 ,183 i * eee 42,340 
Duluth South Shore & Atlan- 448 339 ST. easneas 5,407 
Georgia Southern & Florida. - 378,581 342,499 GORE 8 éecace 
Grand Trunk of Canada- ---} 
Grand Trunk Western..--} 5,982,692) 5,498,713! 483,979 ditiellidace te 
Detroit Grand Hav & Mil_| 
Canada Atlantic J 
Gt Northern, incl St P M & M 
and Eastern of Minn. ---- 4,832,686 6,380,978 -...-. 548, 
Montana Central - a 370,713 454,941 ene 84,228 
Gulf & Ship Island - - ~~ ----~- 427,984 372,480 Pees cm eA 
Illinois Central. ere 9,073,143 8,883,349 ae eit 
International & Great North 1,341,500 1,017,000 324,500 —-.-.-- 
Jowa Central ipenseounss 515,393 57,937 e 
Lake Erie & Westerr 786,671 869 ,869 83,198 
Lake Shore & Mich Southern. 6,728,443' 6,439,043 289,400 _____. 
Louisville & Nashville - - ~~ - 7,786,328 7,182,501 603,822 i ET 
Macon & —Giganepenmaen oe 28,29 27,877 419 ae 
Manistique - - - ataceas 9,140 9,698 ee 558 
Michigan C Jentral - onene cine 4,367,814 4,100,735, 267,079 --..-- 
Mineral Range ‘ ‘ 109,273 114,443 = 5,170 
Minneapolis & St No aa 549,742 495,207 54,535 mes 
Minneap St Paul & SS M---.- 1,333,891 1,599 ,992 aa 266,101 
Missouri Kansas & Texas. - - 4,269,087 3,309,397 959,690 -...-. 
Missouri Pacific & Iron Mt-.-.. 7,231,000 6,872,000 359,000 ____-- 
Central Branch --.----.-.--- 249,000 282,000 33,000 
Mobile & Ohio. 1,784,294 SRB uwnaace 
Nevada California & Oregon. 31,282 . _ 
N Y Central & Hudson River 13,974,607 SEG FE éamcce 
N Y Chicago & St Louis--- 1,624,612 DA «anes 
Northern Pacific ........-..-. 7,676,753 8,579,519 -.--.. 902,766 
Pittsburgh & Lake Erle--- 2,114,464 SEQET) «ntese 
Rio Grande Southern. - .---- baba tom 261 
Rutland -- amie 1,675 
St Louis Southwestern --_-- FF ee 
Sterra Railway -- - - - - - oil eee 
Southern Indiana -.---.--.-- SEE 6 aveus 
Southern Railway. --.--..--.-- a 18,044 
Texas Central Srenescoce CR  <xenta 
Texas & Pacific-- > 606,600; ~....-- 
Toledo Peoria & Western 5,043 
Toledo St Louls & Western. - SEER tones 
Toronto Hamilton & Buffalo- 28 8,775 
eer 3, 986, 619 109,619 cian dnc 
Western Maryland ------.-- 725,170 CS ea 
Wheeling & Lake Erie.-.---. 847,709 Se « wescns 
Yazoo & Mississippi Valley 1,803,235 1,692,866 110,369 eee 
Total (67 roads) .......... 136,240,193 133,1 124, 581 6,5 
Net Increase (2.34%) - -- - - -- 3,115,612 


Mexican Roads (aot included | n totals). 
xico 1,237,6 


Interoceanic of } 1,051,249 186,429 
Mexican International 1,262,021 127,368 
Mexican Railway - ---------- y996,700 167,000 
Mexican Southern- ---- 176. 409 13,063 
National RR of Mexico 2 294,930 282,146 








vy These figures are down to the end of the third week of February only. 
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THE USE OF ACCEPTANCES. would enjoy in obtaining the minimum discount rate that 
‘ ‘ , 5 eee : scree . - | such acceptance would warrant. 
Our article in the issue of March 2 on “The Use of | *VC> 8°eel sor ee 7 
\ age lled forth the followi : ¢ This is a matter of no small importance, and it is to be 
lA ‘ IAS ‘ a > . t > , r pes o > ° es . 
eceptance has called forth the folowing interesting hoped that there may be a general discussion of it in order 
comments from President E. A. de Lima, of the Bat-| that a complete understanding of its possibilities may be 


obtained. 


| ; 
Vew York, March 111907. | E, A. de LIMA, 


tery Park National Bank. 





To the Editor, the*Commercial and Financial Chronicle, | 


Vew York. ITEMS ABOUT BANKS, BANKERS AND TRUST CO’S. 








Sir:—Your editorial, under date of March 2, on the use of | ~No bank stocks were sold at the auction sale this week, 
icceptances by banks is of interest in so far as it presents | and at the Stock Exchange only one lot of twenty shares 
possibilities of the extension of bank credits in certain changed hands. The sales of trust company stocks at auc- 
directions. It is difficult, however, to grant all the ad-} tion reach a total of 21 shares. 
vantages that are claimed for it, especially as a means for | snares, BANK—New York. Low. High. Close. Last previous sale. 
“the merchant and manufacturer to obtain accommodation | 220 City Bank, National _...-. 260 260 260 March 1907— 260 
on much more favorable terms than at present.’ TRUST COMP ANTES: —_ haters ‘ , Bo 

ra. * ‘ ri a 10 Bowling*Green Trust Co 450 450 150 Dec. 1906 150 14 

his statement would pass without question if we were to 1 United States Trust Co. 1251 1251 1251 Nov 1906—1303 
go on the assumption, hinted at in your article, that such TRUST COMPANY—Brooklyn 
acceptances need not have a basis of reserve such as is re- | 10 People’s Trust Co 31634 31634 3164 Feb. 1907— $15 
quired for the usual form of bank eredit—the deposit. It Sold at the Stock Exchange. 
is not conceivable, however, that the banks could be per- —Governor Charles E. Hughes on the 13th inst. signed the 
mitted to assume this new form of obligation without there | bill of Senator Saxe giving the New York Produce Exchange 
being imposed the one method of restriction that experience permission to deal in mining and other securities. 
has shown to be the only safe one. All credit must be based } The Ganiard bill, designed to better regulate the business 
on metallic reserve, and it matters not whether the credit | of private banks and bankers in Indiana, was signed on the 
takes the form of an obligation redeemable on demand or at | Sth inst. by Governor J. Frank Hanly of that State Accord- 
a fixed time, the principal is the same; there are limitations | ing to the “Indianapolis News” the main feature of the bill 


beyond which a grantor of credit dare not go, and it is a wise | is its provision for as many examinations each year as the 


provision that circumseribes the operations of a bank by | Auditor of State may desire to make, When the bill passed 
requiring the cash reserve of 259%. To all intents, an ac-]| the Senate, it provided for but one examination a year, the 


cepted bill is equivalent to a discount placed to the credit | private bankers having objected to more than this. In the 





of a customer’s account, and until it is extinguished by pay- | House, however, it was amended, giving the State authority 
ment the reserve must be kept against it; otherwise there | to make additional examinations, and this amendment, 
would result that excessive creation of credit that invariably | although fought against by the private bankers, was con- 
brings about all commercial crises. | curred in by the Senate. 

If it be conceded that such a reserve is to be kept, then | -George M. Coffin has resigned as a Vice-President of 
it is of interest to consider practically what the cost would be. | the Phenix National Bank of this city,to take the presidency 
of the Beaver National Bank, which is shortly to begin busi- 


iness in the Beaver Building, corner of Wall, Pearl and 


\ bank would be obliged to charge its customer on a four 
months’ ac ceptance of $1,000 as follows: 


Commission f yr acceptance on $1,000, 16% $5 00 | Beaver streets 
To compensate for loss of interest on reserve of | a : 
penn ety sei ‘ —- renee Charles W. Bonner, of the recently dissolved firm of 


$250 for four months at 6‘ < 7 5 00 | : z * 
; $10 00 | Harde, Bonner & Co of this city was this week suspended 
; : - : el | from the New York Stock Exchange for one year for having, 
Assuming that the customer discounts the bank’s d 2 Pa ae ’ ; 

; . er | asalleged,split commissions. The act was not Mr. Bonner’s, 

acceptance at the extreme low rate of 3° 10 00 | R 2 : . 
| but was that of another member of the firm, and Mr. Bonner, 
Total cost to customer (for four months) $20 00 |} it is understood, knew nothing of the circumstances sur- 
| . . 1 ‘ Pee 
i. e., 860 a year 6°; | rounding the action. As he, however, was the Stock Ex- 


If the bank’s aeceptance were discounted at 4°%, which | change member, the Board of Governors was obliged to pro- 
is more likely, the total cost to the customer would be 7% | ceed against him for the infraction of the rules. 
per annum fo obtain even this result, he must discount —The additional stock of the Chemical National Bank of 
at once, for if, as you suggest, he were to keep the bill in | this city, amounting to $2,700,000, has been listed on the 
portfolio until the necessity for discount arose, then the cost | New York Stock Exchange, making the total amount listed 
would be proportionately greater for the shorter time he | $3,060,000. The new capital was paid for out of surplus. 
could use the money. It is clear, therefore, that this form After providing for its increased stock, the bank still has 
of credit would offer no particular advantage to our own | credited to surplus the sum of $5,000,000, thus having 
merchants and manufacturers, | available a working capital of $8,000,000. 
There is, however, a field of usefulness for this extension | -Dividends on the stock, of the National Bank of North 
of bank credit, and that is in the transactions between two America of this city, which have been paid semi-annually 


markets that have a sul 


stantial difference i ‘ir prevailing 
ential difference in their prevailing | heretofore, have been changed to quarterly by the declara- 
| . - . . , . 

nas | tion of a dividend of 2%, payable April1. An extra pay- 
rs at least a possibility to the drawer of | 


interest rates; this, coupled with the fluctuating rate of ex- 





change which of daa gail ; on gone 
ment of 3% will be made at the same time. The institu- 


retrenching his interest cost, wo1 ake such a credi : : , ; 
Snhigts Sida leadh os 5 would make such a credit | tion has paid 8% per annum since 1901, but the present 


attractive to the foreign drawer ‘rating in : arket | f oon ee oe pti 

eennased e foreign drawer operating in a market January the regular semi-annual distribution of 4% was sup- 

2 ; — ~~ | plemented by an additional payment of 2%. With the 

argument, of course, to show that such credit facilities | 
| 


where the interest rate was higher than ours. It needs no 


above declaration, 114% will, have been paid since the first_of 


toward the countries ich might buy from us would tend Kee sank 
to increase their trade with our merchants and manufacturers. | J Ad BR f ty Vice-President of the B 
—J. Adams brown, tormerly ice-President o 1e eacon 


Trust Company of Boston, has lately become Vice-President 
| of the Thirty-fourth Street National Bank of New York City. 


There seems to be no good reason why our banks, now 
holding such an important position in the world’s finances, 
should not be permitted to extend their influence in a manner ; 
that would be so directly beneficial to our foreign trade. | —William Giblin has been appointed Acting President of 
In a recommendation from high authority made within the | the Mereantile Safe Deposit Company of this city to fill the 


last year, it was suggested that this privilege of acceptance | Vacancy creé tedjby the death of Lyman Rhoades. 

be granted to such banks that had a certain stipulated || —The proposition to increase the capital of the Home 
amount of capital. Apart from the fact that such discrimi- | Trust Company of New York, of Brooklyn Borough, from 
nation would be difficult of justification, it would be quite | $500,000 to $750,000 was ratified on Monday by the stock- 
unnecessary for the reason that on equal terms the business | holders. The sellingTprice of the new stock will be $160 per 
woi ld naturally be done with the largest and most substan- | $100 share. 
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—Frank E. Howe, hitherto Cashier of the Manufacturers’ 
National Bank of Troy, N. Y., has been elected President 
to fill the vacancy arising through the death of George P. 
Ide. William C. Feathers succeeds to the cashiership. 

—At a meeting of the directors of the Union Trust Com- 
pany of Providence on the 4th inst., Michael F. Dooley, 
Vice-President and Secretary, resigned as Secretary, and 
Frank E. Chafee was elected to that office. A. G. Loomis 
was elected a Vice-President and director. 

—It is proposed to increase the capital of the Western 
National Bank of Philadelphia from $400,000 to $1,000,000. 
On April 15 the stockholders will meet to act on this, and 
several other propositions, namely, to change the par value 
of the stock from $50 to $100 per share, and to amend the 
by-laws with regard to the directors so as to provide for a 
board of eighteen, instead of only nine members as now. 
Since the death of Cornelius N. Weygandt Jast month, 
George E. Shaw has been President pro tem of the institu- 
tion. 


—A meeting of the stockholders of the Merchants’ National 
Bank of Philadelphia has been called for April 16 to vote 
on an increase in the capital and an amendment to the 
articles of association providing that the number of di- 
rectors shall consist of not less than seven nor more than 
seventeen shareholders. The bank has a capital of $600,000. 
What the proposed addition is has not been made public. 

—John F. Finney, President of the National Deposit Bank 
of Philadelphia, and formerly Assistant United States 
Treasurer at Philadelphia, died on the 14th inst. He was 
sixty-one years of age. 


~Pittsburgh 


| 
t | 
| 





advices state that the Pittsburgh Clearing | 


tors on Tuesday. He takes the place of the late William 
F. Nolker, Two new offices have been created by the 
board—that of Assistant Real Estate Officer, to which 
George Kingsland has been appointed, and Fourth Assistant 
Secretary, to which Louis W. Fricke has been chosen. 
The regular quarterly dividend of $4 per share has been de- 
clared, payable April 1. 

—Lorenzo E. Anderson has announced to the directors of 
the Mercantile Trust Company of St.’ Louis his intention to 
resign as Second Vice-President of the company, he having 
decided to enter the stock-brokerage business. His retire- 
ment will take place within the next few months. It is 
understood that he will retain his stock holdings in the 
institution and will continue a member of its board of 
directors. 

—A State bank is being organized to open about April 1 
at Severance, Colorad», in the Greeley District, by A. 8. 
Rogers, of Grand Island, Neb., and William Bierkamp Jr., 
Cashier of the Denver (Colo.) Stock Yards Bank. 





RAILROAD EARNINGS.—Correction.—In our table last 
week giving the earnings of United States railroads for the 
calendar year we included the Chicago Burlington & Quincy. 
The figures, however, were incorrectly reported to us; 
instead of $78,835,346 the amount should have been $77,- 
008,971. -This compares with $69,890,841 for the twelve 
months of the previous calendar year, namely 1905. 





Monetary: Cor oniiie re cial E n qlish Tews 








(From our own correspondent.) 
London, Saturday, March 2 1907. 
Pay day at the last Stock Exchange settlement of the 
month fell this week on the last day of February when the 


| joint-stock banks are in the habit of making up their monthly 


| of money 


| charged were 


House Association has voted to admit the Lincoln National 
and Federal National banks of that city to membership in | 
the association. 

The North American Savings Company of Pittsburgh | 
was absorbed on the 9th inst by the Fort Pitt National Bank 
f Pittsburgh. These institutions were closely affiliated, 
Andrew W. Herron being President of both. The Savings 
Company had a capital of $300,000 in shares of $50 each. 


The price paid for the stock is $80 per share. The capital 
of the Fort Pitt National Bank is $1,000,000. It was in- 
that amount from $200,000 in 1904, at the time 
rption by it of the Fifth National Bank. 

-The Union National Bank of Braddock, Pa., capital 
$200,000, has been taken over by the Braddock Trust Com- 
It is 
the bank’s stock. 


—The stockholders of the 


of the abso 


pany. 


Potter Title & Trust Company 
of Pittsburgh, Pa., will meet on April 4 to consider the ques- 
tion of increasing the $200,000 to $500,000. 
It is stated that the company has decided to open a banking 
d in charge of W. K. Gamble, 
elected Treasurer of the institution. The other officers are 
John E. Potter, President; C. M. Johnston, 
R. C. Weigel, Secretary; M. I. Craig, Title Officer; 
Hays, Manager Title Department; H. E. Leety, 
Mortgage Department. 


capital from 


epartment, to be who has been 


Vice-President 
Manager 


—Lucius Teter has been advanced from the cashiership 
to the vice-presidency of the Chicago Savings Bank & Trust 
Company of Chicago, Ill. His successor will be 
William Rupp Jr., Benton Harbor (Mich.) 
State Bank The duties on 


June 1. 


The ant 


as Cashier 
Cashier of the 
latter will enter upon his new 
ual dividend rate of the 


Republic, of Chicago, has been increased from 6 to 8% per 


annum, the directors having this week declared a quarterly 
dividend of 2% against 144% previously. 

A permit to organize the Bank of Commerce in Chicago 
was lately issued by the Auidtor of Public Accounts. The 


to be $200,000. 
inkers 
tion on June 18 and 19 at 


L. 8. Critchell 


capit il is 
Association will meet in annual con- 
Clinton 


has resigned as Cashier of the St. Joseph 


(Mo.) Stock Yards Bank to become Vice-President of the 
Live Stock National Bank of Sioux City, Iowa. 
ar nry - Peters was elected a director of the Mississippi 


Valley Trust Company of St. Louis at « meeting of the direc- 


| tion. 


National Bank of the | 


It is well known that they call in large amounts 
from the market to make it appear that they 
habitually hold larger reserves than they actually do. This 
month the calling in of loans caused serious inconvenience to 
the Stock Exchange. Considerable sums had in consequence 
to be borrowed from the Bank of England, and the rates 
very stiff. Naturally this evoked an outcry 
‘“‘window-dressing’”’,as it is called here. 


returns. 


against the system of 


| Happily the force of public opinion promises to put an end 


| to the practice 


| Thursday. On 
| before them a proposal that, 


for the future. The representatives of the 
Banks are in the habit of meeting every 
Thursday of this week there was brought 
instead of publishing monthly 


Clearing-House 


| returns showing their condition on the last day of each 


tated that $140 per share is the price paid for | 


| ment. 


John R. 


month, they should in future publish monthly returns show- 
ing the average condition during the month. No absolute 
decision was taken, but there was a general agreement that 
it was desirable to do this. 

The fact is that public opinion in the city has grown so 
strong against the practice of calling in loans at the end of 
the month that the Chancellor of the Exchequer took the 
matter in hand earnestly. He has been for a considerable 
time past in communication with representatives of the 
bankers, and practically the choice before the bankers now 
is either to agree amongst themselves upon a reform that 
will satisfy public opinion or to face legislation by Parlia- 
According to all appearance, the banks will come 
quickly now to an agreement amongst themselves. 

In some quarters it is urged that if the}banks adopt the 
new procedure they will keep larger reserves in the future 
than in the past; that, consequently, they will be able to 
accommodate their customers to a smaller extent than 
formerly, and that thus the inconvenience which hitherto 


| has been felt only at the end of each month will hereafter be 


felt all through the year. The criticism, however, does not 
much affect public opinion, which argues, reasonably enough, 
that means will be found for providing proper accommoda- 
Moreover, the inconvenience of the old system is so 


| great that the public is willing to face anything rather than 


the uncertainties of that system. 

In consequence of the prospect of reform in this matter 
and of cheaper money in the immediate future, feeling on 
the Stock Exchange has improved. Early in the week it 
was unfavorable. Now it is much more hopeful. There is 
a very large amount of gold on the way, chiefly from South 
Africa. The Japanese Government, which has very large 
balances at its credit in London,is desirous of see ing markets 
improve, as it has arranged to convert its 6% loan. With 
the market de pressed as at present it would be difficult to 
carry through the operation. But if a better feeling is 
aroused, there is no reason why the conversion should not 
be a great success, especially as it is understood that Paris 
is not merely willing to co-operate but is prepared to take a 
very large proportion of the converted loan. 

Over and above this, the Continental exchanges in general 
have turned in favor of this country. The hope is strong, 
too, that New York will not require very large amounts of 
gold. The injury done to the maize’crop in Argentina by 
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locusts and drought is expected to stop at a very early date 
the Argentine demand for gold, and the Brazilian demand 
yroves to be much smaller than had been anticipated. 
Juring the whole month of February the Brazilian Govern- 
ment did not take a penny, and apparently it is not pre- 
pared to take any for some time. There is also a hope in 
erlin that the Imperial Bank of Germany will soon be able 
to put down its rate of discount. Owing to all these cir- 
cumstances, the public here is looking forward to cheaper 
and more plentiful money and a consequent marked im- 
provement in affairs. 

In Paris business is quiet, owing to the apprehensions 
aroused by the income tax and by the unsettled state of 
foreign politics. Nevertheless the rise in copper and dia- 
mond shares continues. In Germany trade continues good, 
but Stock Exchange business is very dull. Partly this is 
the result of the long continuance of dear mone Partly 
it is caused by the fear of what may happen in Russia now 
that another Douma opposed to the Government has been 
elected. Partly it is produced by the fear that trade has 
reached its best and that now a decline is to be looked for. 
And, lastly, it is brought about by the fear that there will 
be a setback in trade in the United States; that, therefore, 
the United States will compete actively with Europe, espe- 
cially in iron and steel, that the competition will severely 
try Germany, and that for some time to come hard times 
are to be looked for. 

The India Council offered for tender on Wednesday 120 
lacs, and the applications exceeded &71 lacs, at prices ranging 
from Is. 4 3-32d. to 1s. 4 3-16d. per rupee ery for 
bills at 1s. 4 3-32d. and for telegraphic transfers at 1s, 4 5-32d. 
per rupee were allotted about 2C% of the amounts applied for. 

The following return shows the position of the Bank of 
England, the Bank rate of discount, the price of consols, &c., 
compared with the last four years: 


906. 1904. 


— 2. 


27, 963.2 

11,117 rH 
41,041,669 
19,224,834 
25,713,997 
25,550 .409 
35,063 679 


48 15-16 
4 
85 7-16 
26 11-16d. 
235,775 000 
money have been as follows: 
Mch. 1. Feb. 22. 


o-cece 2 “ 


4 @4 13-16 4 13-16 @476 
4% 4% 


1903. 
March 4. 
£ 


28,564,305 
12,653.942 
42,704,798 
14,654,253 
33.995 .303 
25,172,112 
35,561,417 


453% 


1 1905. 
Fed. 28. March 1. 
£ £ 


28,265,930 27,593.105 
18,096,249 15,190,746 
45,449,388 41,558.327 
16,388,867 15,589,185 
38,032,070 29,628.936 
27,447,954 29,851,884 
37,263,884 38,994,889 


43% 0596 
+ 
90% 90 15-1624 


32 30% 27-11-16d. 
Clear.-house returns 219,579, 000 290,47 7,000 301.2 52,000 


1907. 
Feb. 27. 
£ 
Circulation........ 27,: 
Public deposits.... 1- 9. 
Other deposits. _ 42,740,510 
Governm’t securities 15.453.756 
Other securities._._. 33,231,809 
Reserve notes&coin 27,294,433 
Coiné&bull.,both dep 36,729,623 
Pp. reserve to lia- 
bilities 









47% 





5 
87 5-16 
gd. 


é 


The rates for 
Fed. 15. 
Bank of England rate 5 
Open Market rate— 
Bank bilils—3 months__.. 4% 
—4 months... 


4 11-16@4% 
4 7-16@4'% 


4 11-16@4% 
434 @4% 


—6 months... 4% 4% @4% 44% @4% 4% 
Trade bills—3 months_ ..- 5 5 5 5 
—4 months- __. 5 5 5 5 
Interest allowed for depostts— 
By joint-stock banks__....- 3% 3% 3 3% 
By ———_ houses: 
Atca o--ereeee 343 34% 334 3% 
7Tto aon eanes 3% 3% 3% 3% 
The Bank rates of discount and open market rates at the 
chief Continental cities have been as follows: 
Mch. 2. Feb. 23. Feb. 16. Feb. 9. 
Rates of Bank Open Bank Open Bank Open Bank Open 
Interest ai— Rate. Market. Rate. Market. Rate. Market. Rate. Market. 
eee taoe @ 3 3 3 3 3 3 3 
oe coe © 4% 6 4% 6 4% 6 4% 
I 4% 6 45% 6 4% 6 4% 
Frankfort --._-_.- 6 4% 6 4% 6 4% 6 49-16 
Amsterdam ...- 5 4% 5 4% 5 4% 5 4% 
Brussels -_._. ‘— 3% 4 3% 4 3% 4 3% 
Vienna sae 6 iM 4% 4% 4% 41-16 4% 43-16 
St. Petersburg. _- 7 man 7 cco 7 son nom. 
Madrid - fn aly 4 44 4 44 4 4s 4% 
Copenhager n ds . =o 54% 6 5% 6 5% 6 6 
Messrs. Pixley & Abell write as follows under date of 
Feb. 28: 


GOLD.—The Bank has again secured the gold in the open market amounting to 
£400,000, in the absence of American competition The movements this week are 
£618,000 received, of which £463,000 is in bars and £150,000 from Egypt, and £259,- 
000 withdrawn. namely, £200,000 for Egypt and the balance for South America. 
£731,000 is due from South Africa next week. Arrivals—Cape, £557,000. Brazil. 
£4,000: West Africa, £8,000; total, £569,000. Shipments—Bombay. £138,350; 
Colombo, £2,000; Calcutta, £40,000; total, £180.350. 

SILVER.—The market has remained very steady, with an upward tendency. 
The special demand for India has continued with no abatement, and, With Mexico 
no longer a seller of dollars, the price has risen to 324d. The Bazaars still hold 
aloof, but the expectation of orders from that quarter keeps the market firm. Price 
in India ts Rs. 80 15-16 per 100 Tolahs. Forward silver is now ‘4d. under cash. 
Arrivais—New York, £150,000; Shipments—Singapore (coin), £8,750; Bombay, 
£91,500; Colombo, £2,500, Calcutta, £121.600: total, £224 .350. 

MEXICAN DOLLARS.—There have been some further transactions In dollars, 
but at present prices there are none obtainable Arriy als—Nil. Shipments— 
Calcutta, £90,000 


The quotations for bullion are reported as follows: 





GOLD, Feb. 28 —_ 21.| SILVER. Feb. 28. Fed. 21. 

London Standard s. d. d. | London Standard. d d. 
Bar gold, fine, oz 77 9 7 94g | Bar silver, fine, oz_._.324¢ ni% 

U. 8. gold, oz 67 4% 76 4%) 2 mo. delivery, 02.32 31 13-16 
German gold coin, oz... 76 4% 76 4'4|Cake silver, oz.......34 11-16 34 5-16 
French gold coin, oz 76 43 76 4% | Mexican dollars... ... nom. nom. 
Japanese yen, 02 76 454 76 44%) 

The following shows the imports of cereal produce into 
the United Kingdom during the season to date compared 
with previous seasons: 

IMPORTS. 
Twenty-six weeks 1905-06. 1904-05. 1903- 04. 





1906-07. 
30) 3 


00 39,310,100 49,901,200 





Imports of wheat 





Barley 13 S72, 500 = 13,.615.400 ’ 

GE ancen00 6.257 400 6,622 000 8,266 598 
—.. eee 1,057 365 1,163,181 1,261,209 
Bean 476,810 904,830 1,251,878 
Indian corn. 23,.258.500 22,790,900 26,916,497 
Flour .. 8.134.600 6,010520 12,283,424 





Supplies available for 
September 1): 


consumption ( exclusive of stock on 








1906-07. 1905-06. 1904-05. 1903-04: 
Wheat imported........... cwt.39,689,300 39,310,100 49.901,200 44,225,461 
Imports of flour .218.400 8,134,600 6,010,520 12,283,424 
Sales of home-grown 15,733,254 20,218,864 9.518.791 10,469,463 
DD Hat peniateadembied 62,640,964 67,663,564 65.430,511 67,978.348 
Average price wheat, week... .... 26s. 10d. 28s. 10d. 30s. 10d. 27s. 10d. 
Average price, season. .......... 26s. 3d. 288. Od. 30s. 4d. 26s. 11d. 
The following shows the quantities of wheat, flour and 
maize afloat to the United Kingdom: 
This week. Last week. 1906. 5. 
DE neatanenecesnsonnbndl qrs. 3,195,000 2.865.000 3,500,000 3 693,000 
— equal to_- .- 165,000 190,000 230,000 165, 
becagenasesessanseeed 620,000 590,000 655,000 510,000 








English Financial Markets—Per Cable. 
The daily closing quotations for securities, &c., at London 
as reported by cable have been as follows the past week: 


London, 
Week ending March -. 








Wed, Thurs. Fri. 
Silver, per oz. ........... 31 1 13- 16 ar {5-16 st 13-16 31 11- * 317-16 317-16 
Consols, new, 244 aime 85% 5 7-16 854 84 15-16 85 1-16 85 3-16 
POP OSSOUME.. 2.0 ccccccnne 85% a 11-16 Baie 85% 85} 85% 
French rentes (in Paris)..fr. 96.20 96.0234 95.9244 95.8244 si 924 95.75 
Russian Imperial 4s__-....- 76% 75 75 74% 75% 75 
Amalgamated Copper Co... _ 106 064 108 108% 102% 92 
b Anaconda Mining Co- - --_- 13% 13% 14% 14% 13% 12% 
— Topeka & Santa Fe 934 96% 98 96% 94 92 
cndaaceieniakis oie 99 99 99% 9944 98 97% 
Baltimore BGUM..ccccscce 108% 109% = 86110 109 1054 = 101 
PEE sbaduccuwecsne 92 92 92 2 91 91 
Canadian Pacific. ........-- 178% 179% 182% 180 177% 177 
Chesapeake & Ohio........ 44% 44'6 45% 45% 43 42 
Chicago Great Western. ...- 14 14 14% 15 144% 144 
Chicago Milw. & St. Paul...145% 148 149 148 143% 140 
Denver & Rio Grande, com. 45 | 33 34 34 32% 30% 
PD stetcdedciceoe 2% 74% 75% 74% 74% 76 
Erie, common............. 30% 30% 31% 31% 2944 28% 
a 66 67 67% 6744 674% 67 
PE irstddcatascena 51% 51% 53 53 49 46% 
Illinois Central -........... 152% 152 52 151 150 150 
Louisville & Nashville- -123 124 124% 124 121% 120 
Mexican Central. -..--.- 21% 20% 21 22% 21 21 
Missouri Kansas & Tex., com. 4 if 3 40% 41% 41% 39 36 
Preferred -....- ween 6844 70% 704% 68% 66% 
National RR. of Mexico. ._-- Ha 55% 5544 55 54% 544 
. Y. Cent. & Hud. River. ..123 124 124% 124 1224 121 
N. Y. Ontario & Western-_- 41% 40% 41% 41% 40 38% 
Norfolk & Western, com.... 82 82 82 83 81% 76 
lS 83% 85 85 83% S4 
Northern Pacific. --... SE: 14244 141% 141 141% 133 130 
@ Pennsylvania............ 6376 64% 65 64% 63% 62 
© TG, cncbccadncees 61% 63% 64% 63% 59 52 
a First preferred. .......- 46 46 46 45% 45% 45 
a Second preferred ..-..-- 45% 454 46% 46 4544 45 
Rock Island Co. .........-. 22% 22% 2354 24 22% 22% 
Southern Pacific. .- 87 88 89% 88% 32 78 
Southern Ry.,c m._ w-- 23% 24 244 24 23 22 
Proferred ............ - 75% 76% 77% 77% 76 76% 
| Union Pacific, com.......-- 165 16654 167% 164% 148% 137 
Preferred ae 93 93 93 93 89 90 
U.S. Steel Corp., com...... 39% 40 4076 40% 37% c36% 
DE ésdtdnennaaeaa 103% 1024 104% 104% 103 10044 
. — ES - 14% 14 14 14% 14% 14 
Serre 28 28 28% 28% 27% 27 
Debenture B’s..........- 66 . 62% wa 6244 6244 


a Pricepershare. O£ sterling. c Ex-dividend. 





Commercialand Bliscetlancous Hews 





Auction Sales.— Anton othe r securities the following, not 
regularly dealt in at the Board, were recently sold at auction: 


By Messrs. Adrian H. Muller & Son: 
Stocks. Stocks. 
Member'p N. Y. Prod. Ex.$400 10 People’s Trust Co_.._- 316% 
3 Chesebrough Mfg. Co. Con. 433 1 OC. Eh Be Ga oesauncce 1251 
25 Westchester & Bronx Title Bonds. 
& Mtge. Guar. Co_..._-. 166 $1 gee Cin. New. "e Cov. Ry. 
10 Bowling Green Tr, O0..<...480 ist Cons. 5s 1922. J&J_.106 
1 Barney & Smith Car ~ So. pf.126 ¢ $700 United Rys. & El. Co. of) 
1 United Rys. & El. Co. of Balt. Fund’g 5s ,1936. J.&D.} 81% 
Balt. com. (Ctf. of Dep.) 9% $20 do do Bond Scrip} 
DIVIDENDS. 


We have changed the method of making up our weekly 
list of dividends. Heretofore our record has included only 
the dividends announced each week, but for the convenience 
of our readers we now enlarge the scope of the compilation 
so as to show also dividends previously declared but the 
date of payment of which has not yet arrived. In the new 
form the statement indicates all the dividends announced 
for the future by all large or important corporations. 

Dividends announced this week are printed in italics. 














Per When Books Closed. 
Name of Company. Cent. Payable. Days Inciusive. 
‘Railroads (Steam) 
Boston & Maine, common (quar.)....- 1% April 1 Holders of rec. Mch. 1 
Canadian Pacific, common.-.........-- 3 April 2Mech. 2 to April 2 
Common, extra. a are én 4g April 2Mch. 2 to April 2 
Preferred 2 April 2 Mch 2 to April 2 
Chicago & Eastern Illinois, pref. quar. ). 1% Apr. 1 Meh. 14 to Meh. 17 
Chicago Great Western, preferred “A” 2% April 1 Mch. 10 to April 1 
Chicago Milw. & St. Paul, com. & pref.. 3% Apr. 20 Holders of rec. Mch. 20 
Chicago & North Western, preferred 2 April 1 Holders of rec. Fed. 2 
Chicago Rock Isl. & Pacific Ry. (quar.) 1% April 1 Mch. 16 to Mech. 31 
Cleveland Lorain & Wheeling, pre} ferred. . 245 April 1 Mech. 21 wo Apru 1 
Coiorado & Southern, first preferred. - .. 2 April 1 Mch. 17 to Apr. 1 
Second preferred . - 2 April 1 Mch. 17 to Apr. 1 
Erie RR second prefe rred_ 2 April 9 Meh 13 to April 8 
Interborough Rapid feng (quar ‘ --. 2% April 1 Meh. 19 to Meh. 31 
Manhattan Railway (quar onmaegienas 1% April 1 Mech. 16 to Meh. 26 
New York & Harlem, com. fo pret 2 April 1 Holders of rec. Mech. 15 
New York New Haven & Hartford (quar.) 2 Mch. 31 Holdere of rec. Mch. 15 
Pittsburgh Bessemer & Lake Erie, com. 1% April 1 Holders of rec. Meh. 15 
Pittsb. Youngstown & Ash., com. & pf 343 Mech. 25 Holders of rec. Mch. 15 
St. Louls & San Francisco, first pf. (qu) 1 Apr. 1 Mech. 17 to Apr. } 
Southern Pacific Co., common (No. 2) 2% April 1 Suineaions 
Southern, preferred... ....- aa 244 April 22Mch.31 to April 31 n 
Toledo St. Louts & Western, pre} jerred_- 3 dpr. 15 Holders of rec. ch. 
(inion Pacific, common. 5 April 1 Meh. 9 to Meh. 3 
Preferred Sekeanes 2 April 1 Mech. 9 wo Meh. 31 
















































































] 
re ; one Dae y St 
608 THE CHRONICLE. [Vou. Lxxxtv. * 
Per When Books Closed | Breadstuffs Figures Brought from Page 642.—The staie- It sl 
i aoeradbeds , Coss, | Pa Daye industo | ments below are prepared by us from figures collected by 
—_= - _— Se > - r , be rm. . r 1 
the New York Produce Exchange. The receipts at Western — 
— sang Saag a> cg tL afen.22 to Aprit 1 | l#ke and river ports for the week ending last Saturday and resu 
‘ € Lt., pref. (quar : 1 Mch. 22 pril Ce I . ’ 
Yr Cos., pref. (quar 15 Holders of rec. Mch. 15 | since Aug. 1 for each of the last three years, have been: wort 
rporation, preferred 8 Holders of rec. Mch. 25 | 7 eo oe he ie ee =. - : 
pref. (quar.) (No. 5) 15 Mech. 30 to ADTIL LS | poreints at es Whee iia spec 
M ) St. Ry..pt.(No.10) 1 Holders of rec. Mch. 13 Ree _— : 7 sind aomone “ én a Rye. pa? 
tr =f : ' ‘ h 31} gi 
: mectrop t op et. ¢ quar it Ich. 19 to Meh. 31 } bbis.196lbs. bush. 60 lbs. busi »s. Dush.4Slbs. du. 56 lds 4 
| uar.) 31 RE ee e . | Chie ' 195.739 202.000 3 i30 374,337 46,785 vi 
uar.) 1 ----- - Milw r 48.300 96 000 309 000 4.800 246,000 7,00 
; . . |} Duluth 12,000 38,207 268 31,528 2.5 
M ’ SU Ry. (N. ¥.) (quar 1 Meh. 21 to I 1 | Minneapoli 2,344,880 148.400 426.170 326,850 { 
‘ j } Chi pe Mc } to : I 9 000) 215,000 =" O00 200 F 
’ ph . I mn. _ : : I Holders of ree. 2,400 21.600 147.246 4344 008 
phe Leg emesah 5 : 1S9 9,366 91,101 7.201 2,892 Pes: 
t ‘ , : - ) (quar : t I 5.990 2 809 640 176.800 61.100 12.4 
‘ ‘ . (gu ‘ GO 200 700 145.850 51.000 1S.7t 
3 ( re 11) 1 y 273.000 104.400 
x et ric ( p rred (No. 13) 1 ve = t. - = 
3 3 i (Chicag yiuar.) TI . » a 4 : 
} Tot \ 418 124.107 »,038 650 363 15 
( Rap. 1 finn.), pf 1 18 | game w 06 S993 7.58 3.159.190 309 91,764 
i I 26 | same 05 325 726,453 143,767 789 69,619 
4 i | ( vit ¢ VT ) ‘ ce ¢ ) i 1 } ; ” an a te . me -_ = --- 
> Since Aug. 1 
yanks | 1906-07 13 $1,580 50,468,547 5,595 N 
Ver / 1 1 1 13 1905-0 13 57.868 63,092,681 6,409,528 Gallat 
- . Api I J 1904-05 -- 11 $06,046 55,159,777 5,598,0 Buteb 
V 4 2 Mch 5 1 Mech 
\ i \ 2 2 ip 1 l _ . a - : , - Green 
3 iprit | 1} fotal receipts of flour and grain at the seaboard ports f “pei 
. _— Ir ¢ dec are ( 907 fol \ Comr 
Trust Companies the week en 1 Mar¢ h 9 1907 f¢ llov . ; Comm 
E t Ve Fleur, Wheat, ( Oats, Barley, Rye. Merea 
q Vel vu ) fch. 31 aan I “pth wee Push act 
Fifth Av quar.) 3 April 14H of rec. Mch. 30 ont bush ; mae Pact 
f V Mch. 30 Holders of ree. Mch. 29 127,751 8815 Saw 6 “en 
y 2 Mch Vel VWch. 31 30.289 248,730 “ - 
Miscellaneous. 66 468,724 2,000 ese 
Leo Veber J » & Pianola, p}.(qu ! Mch.21 April 1 19 14,224 Nagsn 
ri \ 16 1 Mch. 19 Weh. 31 15 $0,000 
4 , (N 1) (quar.) 1 1 Holders of ree. Mech. 23 “ 5 Wr 
4 ¢ lar 1% 1Mch.19 to April 1 : 12.461 13 .s0U <a 14,000 
\ ( & I r.) (N 18) 1 Meh. 12 to April 1 ; $3,000 sg ) “ 
P i * ”) 1% Mch. 12 to April 1 42.70% ‘9.7 cage oi 1,539 $1 
A vt non (monthly) 1 Mech. 15 to Mech. 20 | 4 OaD ‘ aoe : si set 
( 1, extra 1 20 Mech. 15 to Meh. 20 11.04 = 23. 3eo i 
\ Holder f rec. Meh. tf 12 s 1 7 20,710 3S 7 : 
‘ : ) 1%4 ip 3 to {pr > . sae » ss ' 9.911 2 47 
. a oO iy ‘ ON m5 9 yt uN 4 1 l OTL de 9 
Lm ” Manuf g (qual 2 1 Holders of rec. Meh. 15 Total week. I1,983 3.569 4 24,12 A39 > 
Radin (quar. i Mch. 24 to h. Bt 285,573 1,583,219 748,852 1 681 223,181 4.1 
‘ . 2 30 Meh. 24 to “h. 30 7 nal rain fr ne throne" u rleans { foreign p 
‘\ s 1 é 1 15 Holders of ree. Mech. 31 a elude grain p ig through New Orleans for foreign | 
‘ t (quar.)(No. 14) 144 15 April 6 to Aprilis 7 nS 
1 No. 31) 1%4 1 Mch. 16 to April 1 Total receipts at ports from Jan. 1 to Mech. 9 compa! 
A ym (quar.) 2 1 Mch. 17 to April 1 far f . oe ‘ 
“sew “5 1 i Mech. 17 to April 1 | &S follows for four ye: 5 P ats 
A r & pref r.) 134 2Mch. 3 wo April 2 Receipts of 1907 1906. 1905. 1904 moe 
1 i ) 3 15 Mech. 18 , Me 2%) | Flour bbls 609.287 $240,704 2,513,031 3.564205 , 
. 1 (quar.) 1 1 Meh. 16 to - 
: . ) 1 15 Ho ] re Wheat bust 5,050 8 +. 
134 ISH s of ree Corn 8,160,726 le =n 
A ’ P referred l 1 Holders of rec Oat 8,033,218 t 
? 15 $ ( Bar 1,262,289 hs 
t 22 to Rye 264.845 Ist N 
) 1'4 I g 7 2 = = ; re 
. 2 1 Holders of rec Total grain 2.771.316 $6,514,294 45,197,627 38,895 y.¥ 
( I refe - ul aon jae } The exports from the several seaboard ports for the wee Vew 
A t I ers of re ~ sins ‘ : “ ‘ 4 Y 
{ 7A i to | ending March 9 1907 are shown in the nexed statement = 
& t \ 4 April 1 Mech. 15 to } Wheat, Corn, Flour, Rye, B /, Pe 
r r april 1 Mch.15 to rom bush. bush 8 push. . tot 
) 1 UO Meh 8 to N 55,165 738,210 2.00 ’ 
& I i r.) i% April 1 Holde of re Po 
1 uar.) (No.94) 1% April 1 Mech. 20 to B ma 
4 l . PI ‘ 
( j 2 \y M l to M 1 Baltime 0 1,500 
i 1 \pril Meh. 1 to Mch° 15 | Norfolk R 
i Vv 1 , i l Newport it 
i 1 Holders Wch. 26 | New O i 1,200 
r i Ap Mech. 19 ) Apr 1 ( 1 ‘ W) 
t ‘3 ] 2 Mi 3) M 16 " Mech. 31 M S25 
I Me 30 Mel } t Mch. 31 st John. N.B 710 } , a 
) 1 } lers Mch. 14a - 
i Mu i 11 ro wer 175.920 2,710,020 3.407 59,280 10,487 1 
i 4 1 2 1 1 ) Mch. 1 Same tir 1906 $99,733 2,708,478 209,642 737,997 3.424 419,420 36 
EX ) r.) (No.17 2 Apr Meh. 16 Apr : P , : - | B 
ref r 1 Apr i Meh 16 to Meh r rhe destination of these exports for the week and sin¢ 
I r $ f (quar.) Apr 1 Meh. 7 to Apr 1 
‘ 1 i ¢ April Hold f rec. Mch. 20 “Wheat i me - 
4 May 15 Holders of re April 3¢ Six N. ¥ 
‘ ) l Ap M is ¢t Mch. 30 Ww July 1 
’ ( ) ( 1 Ar 1M 7 to April 1 {ch.9 0 Mar 
2 Ml ) Mch. 17 » M l -~ Wash 
i r.) Lia ! 1 2u to \p $42.277 36.442.061 1 Cent 
l \ 1 1 ) to Apr 2186 33.345.129 1 Chels 
I ¢ ying, pref u i™% April 1 Meh. 13 to April 1 5.457 5 Dt Co 
Nat. Lead n (quar ) 0. 13) 1 April 1 Mch. 16 to Mech 21 , ; me ~ 10,247 vs 
- . M h. Me BT to We a 0) Br No Co g5 8494 5 < 000 
r 2 Mch. 20 , ipril 2 > eamnie 0 s( i 
144d Met piles. 16 © Mea) oo — So oer ik aber 
l April 15 Holde Meh. 30 Total 7,890,900 975,920 70,448,102 2,710,020 47,555,492 
i 15 Holders ¢ Uch. 30 | ‘Total 1905-06 2 2 7.770.710 899.733 39,648.S42 2.708.478 85,984.34 
oO I Ay 15 Molders of ree. April ‘ ’ : . , - . 
April 15 Holders of ree. April The visible supply of grain, comprising the stocks i 
, a- a0 lanek. spre ir age granary at the principal points of accumulation at lake and 19tt 
‘ vi¢ a i a» Mch. Z ° 4 > » 4a72a 
I I ~ pref r.) (No.24 1% April 1Mech.12 to Apri 1 | seaboard ports Mch. 9 1907, was as follows: 
r 1 xtra) April 1 Meh. 12 to April 1] a Wheat, Corn, Oats Rye, Barley, 
qu 1 M OH ers of re Wch. 15 rush hush bush bush bus 
s H & Lighting ( r Apr 1 Holders of ree. Mech. 14 ork 741,000 749.000 193,000 ‘ 94,0 
I 2 xpril 1 Holders of rec. Mech. 14 ; a 75.000 30,000 2 00 
Sears. § ».. preferred (q ) 1% Apr 1 Mch. 17 to Apr 1 Philadelphia 900 696 000 78,000 
ti] 1; 1 Mch. 19 to ipril 1 Baltimore 00 16,000 138,000 95,000 
Swift & ¢ 1% April 1 Mch. 16 to April 7 New Orleans Oo 198 000 146,000 
i ( l AF f 31 Mch. 21 to MUch. 30 | Galveston 567 000 503 000 
“x & Paper, pre ed (quar.) 1 April 15 Mch. 16 to April 15 1 7.000 28,000 183,000 1,000 38 
/ 1 1 1 Mech. 21 ti ipril 1 24,000 10,000 
Sign ; (quar 4 1 10 Mch. 31 to April 10 418.000 102,000 532,000 436,000 412,00 Broa 
> ril 10 Mch. 31 t ipril 10 afloat 227.000 7 ( 145.000 170.0 Brool 
( >., pre quar 1 ipril 1 Mech. 17 t iprii 1 S86 ,000 643,000 943,000 18,000 ° Mirs 
F r I 2 April 15 Holders of re Mech. 30 | 269 ,000 291.000 3,090 13,000 Mech 
qu 2 i 1 15 Holders of rec Weck. 30 9,928 000 1.982 000 848 000 17,000 239 000 Nass 
(qu ) 2 April 15 Holders of re Mech. 20 . afloat 3 1.024.000 299,000 Nat 
P d l April 15 Holders of rec. Mch. 20 | Milwaukee 535,000 376,000 478,000 6,000 383,0) Nort! 
a S LA ir 1 Apr. 1 Holders of rec. Mch. 9 | Fort William 3,133,000 -“ - Unio 
/ I l May 1 April25 lo May 1) Port Arthur 2,893,000 Jerse 
s wt x ) 1% April Meh. 21 to Apr ! “ afloat 190 000 P ‘ First 
S, Steel Cort m 13) Mch. 30 Mch.16 to Aprtl Duluth whee 5,164,000 835,000 178,000 210,00 flud 
S t t & } ym. (quar 1 April 15 Holders of rec. Mch . afloat 221,000 3 rhird 
Pref 1 April 15 Holders of rec. Mch. Minneapolis 7,903,000 12,000 3,739,000 72,000 679 ) Ho! 
M g of N. J. (quar.) $125 Apr 15 Mch. 16 to Mch i st yuls > 523,000 TAL.OOO 184,000 14,000 17,000 lirst 
Ext 25 April 15 Mch. 16 to Mch Kansas City O00 04,000 46 000 ‘ Seco! 
4 ; i f. q «NV it 2 ipr 15 Mch. 31 to April Peoria 223,000 64,000 1,081 000 10,000 
Vaterbury Co. of West Virginia (quar.) l April 1 Mch. 21 to Mech | Indianapolis 200 000 320,000 56,000 . ro 
tert y ‘Nn. J m. (quar.) 2 April 1 Mch. 21 to Mch | On Mississippi River lot 
ferred (quar.) 2 April 1 Mch. 21 to Mech rot 
r nion Teleg ) @Vo. 154) 1% April 15 Mch. 21 wo Mch Total Mch. 9 1907_.45,750,000 12 1,536,000 2,251,0 
J. & I ret. (quar.) 1% April 1 Holders of rec. Feb. Total Mch. 2 1907..44,884,000 I1 1,590,000 2,419,000 
i Total Mech. 10 1906. 47,701,000 IF 2,274,000 4,079,000 
a a as Total Mch. 11 1905. .35,094,000 a 1 000 4,155. 
n account of deferred payments, d Also 1) rotal Mech. 12 1904... 33,396,000 9,567,000 10,694,000 LS 000 3,780,000 
2 | fotal Mch. 14 1903 16.066 00 $12,000 7,517,000 1,047,000 — 1,687,00 











MAR. 16 1907.) 


Statement of New York City Clearing-House Banks.— 
The following statement shows the condition of the New 
York City Clearing-House banks for the week ending Mar. 9. 
as to all items except 
averages of the daily 
at the end of the week. In other 
loans and deposits and holdings of 


It should be distinctly understood that 
he figures are the 


capital and surplus t 
the 


reporti 


otals 


res ilts, not 


words, in ng 


s 


specie and legal tende1 


rite of the amounts for the several days of the week and 


s, the practice is to take the aggre- 
livide this aggregate by the number of days. 


We omit two ciphers (00) in all cases. 






















































Banks Capital. | Surplus. Loans. Specie. | Legals. Deposits. a' Re- 
00s omitted. ) 
s $ 
tank of N. Y-_- 2,000.0 2,912,2 2.0 1,614.0 
Manhattan Co 2,050.0 2,908,8 0 2,464.0 
Merchants’ .. 2,000,0 1,537.8 70, 983,3 
Mechanics’ .. 3,000,0 3,624.6 19,811,0 9,0 2.050,0 
America .... 1,500.0 $,080.,5 22.166,8 3.714,0 2,085.3 
PRE. ian cau 1,000.0 416.6 8.310,0 1,999,0 112.0 
? 25,000,0 21,529.3 36, 8,130.4 
-.--| 3,000.0 6,315.0 5 1,668,3 
Ex 600.0 199.5 260.8 
Gallatin. .. ‘. 1,000,0 2,390.4 
sutch.& Drove 300,0 38 
Mech. & Traders 700.0 i 
Greenwich .... §00,0 6 ’ A : 355,0 
Ar Exch 5,600.0 4 28,061.9 4.379,0 997,2 
( nerce 25,000,0 5.6 139,189,.9 19,144,9 10,052,.6 
Mercantile e 3,000 ,0 f 21,7518 3,344.3 1,139.8 
500.0 305,0 359.9 
Chatham 459.0 } 
Pr yple’s io . - 200, 0 
North America. 2,090,0 
I{anover . 3,000.0 
Citizens’ Cent 2,550.0 
‘a iu 500.0 
Market & Fult’n 1,000.0 
Metropolitan 2,000,0 
Corn Exchange 000,09 3,617.0 
Oriental 750.0 358.5 
Imp. & Traders 1,500,0 1,097,0 
Park ‘ 3 ,000,0 1 3,593.0 
250,0 y 149.1 
3,000.0 4 1,849.0 
00,0 1 0 1,165.0 
10,000,0 14,091,1) 1,711.1 
1,000,0 3,424.4 5500 
250.0 711.0 99,0 
2000 
750.0 
5,000 4 
100.0 
200.0) 
rmania 200.0 
Lincoln 100.0 
rfield Py 1,000,0 
rf 
1,000.0 
200 
l woo 
0v,0 
1.000,0 
N.Y. Prod. Ex 1,000.0 
New Ar m 1,00 ) 
4 250.0 
s 1,00 
fota 126,150 i 
2] United Stat sits included, $14,479,600 
Reports of Non-Member Banks.—The following is the 
itement condition of the non-member banks for tl 
sending Mar. 7 1907, based o age daily results. 
V { impo vhers (OO) tr 
Loans 
I Cap r ar Ss 
t 4s Invest 
4 me 
r s $ $ 
ts 1 74.7 1,008 
( jtur 200 ( 154.0 1,405.2 
Chels Exel 100,¢ 103 1.065, 
Co 100,0 4,525.2 
300.0 6,436.0 
Conso Na 1,00) a | 6.S61,4 
} idelity 00, 4 #1,185,9 
ith Stree 1.000 ) 6,546.7 
[amilton 200 0 349.7 
feferson 00 7 4,315,5 
{t. Morr 250 2 ,.930,0 
Mutual 200.0 > 21. 
19th Ward 200 ,0 } 
ia 1 100,0 > 
Riverside 100,0 101 6 
2th Ward 200,0 211.3 2,392,0 
23rd Ward 100,0 174.6 1,680.5 
nion Ex 750,0) 539,6 7,974.7 
Yorkville 100,0 354 i 
Coal & I, Nat 500,0 
ith St. Nat 200.0 206.3 1,426.8 
Batt.Pk.Nat 200,0 119,2 774.4 


rough of 
Brooklyn. 














Borough 156.3 220,9 282.7 

Broadway 105.4 191.7 240.4 

Brooklyn 152.8 S9,S8 244,5 

Mfrs." Nat 704,0 120.6 678.5 

Mechanic 896.5 584.4 1,066.2 

Nassau Nat 918.2 6,109.0 34.0 1,149.0 5 

Nat. City 614.3 3,204.0 348,0 399.0 OL },686,0 

North Side 212.5, 1,802.1 116,8 51,8 202.4 1,944.7 

Union 1.026,9 10,673,0 333,0 725.0 2,800,0 1,300,0 14,428,0 

Jersey City. 

First Nat... 400.0 1,160.3. 4,182,8 192,7 249.1 1.S31.9) 360.0 5,339.< 

fiud.Co.Nat 250.0 712.0 2,516.8 97,4 77,7 201.5 5 1 

rhird Nat 200.0 341.2 1,928,9 61S 100 162.2 32,3) 2,215.0 
Hoboken. 

lirst Nat 110 580.3 2,400.6 1211 15,2 177.5 2,048.9 

Second Nat 125.0 191.9 1,649.5 65 45.5 60,5 63,5, 1,600.6 
rotals § 15,253.0 45369.7 

lot. Mch. 2 15.310,8 45053 ,3 

rot. Feb. 23 15,179,0 13436.5 
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New York City, Boston and Philadelphia Banks.— Below is 
asummary of the weekly returns of the Clearing-House banks 
of New York City, Boston and Philadelphia. The New York 
figures do not include results for non-member banks: 


We omti two ciphers (00) in ali these figures. 


Capital 
Banks. and Loans. Specie. Legals. Deposits.a Circu-  Clearings. 
Surplus. lation . 












New York 
Feb. 9-.- 
Feb. 16_- 
Feb. 23-. 


$ $ 
1099 356.4 190,.382,1 79,35 
1092 ,061,0 192,167,5\76, 
1083 ,460,4 190,145.8 75 


$ 
281,934,0 
281,934,0 
281,949,5 







i] 
1045,021, 
















Mch. 2-./281,949,5/1079,185,6 189,065,2 7 -4 1038,431,8 
Mch. 9_-~ 282.402,3)1066,956.9 185,456,7'71,566,3 1019,889,1 £ 
Joston. 
Feb. 16..| 43,680,0; 185,446,0 17,336,0 4,450.0 213,901,0 8,504.0 
Feb. 23..| 43.680.0) 185,031,0 16,691,0 4,141,0 211.328,0 8,479,0 
Mech. 2... 43,680,0| 183,742,0 16,456,0 4,049,0 208,814,0 
Mch. 9. 43,680,0) 183,907,0 15,670,0, 4,206.0 0 
Phila. 
Feb. 16... 51,165,0 p 0 13,867,0 
Feb. 23 51,765,0 ‘ i , : 0 13,813,0 
Mch. 2 51,165,0, 223,012,0 9, 255,863,0 13.812,0 
Mch. 9- 51,165,0, 223,064,0 52,384,0 249,695,0 13.796,0  141,250,0 


a Including for Boston and Philadelphia the item “due to other banks” and 
also Government deposits. For Boston these Government deposits amounted 
on March 9 vo $3,474,000; on March 2 to $3,477,000. 

















Imports and Exports for the Week.—The following are 
the imports at New York for the week ending Mar. 9; also 
totals since the beginning of the first week in January: 

FOREIGN IMPORTS AT NEW YORK 
For week 1906 1905 1904. 

Dry Goods 7 $3,477,992 $2.2 ” $2,623,040 
General Merchandise .. 12 460,887 10,679,207 10,443,486 

ae Or eae. $15.938.879 $13,241,794 $13,066,526 

Since Janary 1. 

et GEE icin anacatdee $36,600,416 $32,104,737 
General Merchandise .....-.- 113,416,200 11 ° 

Total 10 weeks -.....---.- »882 $150,016,616 $149,740,112 $127,416,564 








xclusive of 


orts for the 


The following is a statement of the exports ( 
ie) from the port of New York to foreig 


to date: 





EXPORTS FROM NEW YORK FOR THE WEEK. 


1906. 1905 1904. 
2 $10,985 125 
89,838,137 






For the week « 
Previously reported 





91 


3,809,695 $126,312,347 $100.8 





4 $100.6 14,556 











Total 10 weeks --.- $1 23,262 
fhe following table shows the exports ar imports o 
j York for 1 nding Mar. 9 
id for the ¢ Ss} } is 
EXPORTS AND IMPORTS OF SPECIE AT NEW YORK 
Exports Import 


Gold. 


Great Britain 
r : i 














$1,065,405 $7,552,117 $1,022 
137,000 
1.00 
1 America ; 40 ) 
All other countries . 1,756 2 
Total 1907 $1.065,405 1 1.304 $4 
Total 190¢ 1,026,522 7.2 i ) 10 
Total 1905 684.77 7.48 54.2408 5.7 
8) al \ mp Ss tine vr } 1‘ ri ~ iss 
\m in gold coin and $1,424 A can silv © 
the exports du ‘ © ry S.0%.015 e 
ean gold coin and W An in sly ( 
x? ¥. 2% . 5 42 30% 7 
Banking and Financial 








ors cop es of our 10-page 
I I 
Col ateral 


We shall be pleased to mail inves 
circular describing 57 Short-Term 
rvest Bonas. 


Spencer Trask & Co, | 


Branch Office. Albany, N.Y. William and Pine Sts., New York | 


Notes and 


MOFFAT & WHITE 
Members New York Steck Exchange. 
STREET HANOVER BANK BUILDING 





NASSAU 
Dealers in Investment securities, 
COMMISS ON ORDERS EXE UTED FOR CASH ONLY 
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wankers’ Gazette. 


For Dividends see page 607. 








Wall Street, Friday Night, March 15 1907. 

The Money Market and Financial Situation.—The enor- 
mous shrinkage of values which has taken place this week in 
Wall Street has not been equaled since the memorable 
Northern Pacific corner in May 1901. The present move- 
ment, following an almost steady decline since the first of 
the year, has carried several active issues to the lowest quo- 
tations recorded for them since the event mentioned,and a 
long list to the low level from which they advanced in 1904. 
As is always the case at such times,the volume of business 
has been greatly increased, but it is interesting to note that 
on several occasions since 1901 the present maximum has 
been exceeded, and also that on Thursday, when the aggre- 
gate transactfons—2,571,516 shares—were the largest on 
the present movement, almost exactly one-half the total was 
made up of the transactions in only four issues. 

Coincident with the weakness in stocks there has been 
more or less disturbance in the money markets here and 
abroad. Rates for eall loans in this market have been 
quoted as high as 25% and at Berlin and London the markets 
are in a sensitive condition, notwithstanding the fact that 
the Bank of England shows a somewhat larger percentage of 
reserve than last week. 

In to-day’s stock market there has been a substantial re- 
covery. Many issues opened several points higher, and, 
with occasional set-backs, practically the entire list has 
advanced on liberal buying for both accounts. 

The open market rates for call loans on the Stock Ex- 
change curing the week on pie and bond collaterals have 
ranged from 3146 to 25‘ To-day’s rates on call were 
34%@15%. Prime commercial paper quoted at 6@614‘ 
for endorsements and 6@614% for best single names. 

The Bank of England weekly statement on Thursday 
showed a decrease in bullion of £104,972 and the per- 
centage of reserve to liabilities was 46.39, against 44.82 
last week. 

The discount rate remains as fixed Jan. 17 at5%. The 
Bank of France shows a decrease of 12,825,000 francs in gold 
and 1,250,000 frances in silver. 

NEW YORK CITY CLEARING-HOUSE BANKS 


Dij ffe TENCES 
1907. ‘rom 1906. 1905 






March 9. previous week. _ March 10. March 11. 
$ $s 3 
er --| 126,1 150. 000 sinidieemninied oni y 115,972,700 
Surplus - Pm ‘ 145,65 135,879,600 
Loans and discounts. _- Dec. 7001 019. 0 1,132,920 300 
Circulation . Dec. 900 51,4 42,864,500 





a1019, 889,100 Dec. 
185,456,700 Dec. 3,608,500) 178,668 .000 
71,567,300 Dee. 2,834,100 78,278,700 


18.542.700 1,001,932 ;000 1,187,665,800 
221,189,700 


Net deposits Kir 
Specie patie 
Legal tenders_ - - 


Reserve held_. 257 ,024.000 Dec. 6,442,600, 256,946,700 


25% of deposits... __. 





State and Railroad Bonds.—NSales of State bonds at the 
Board are limited to $10,000 Virginia 6s deferred trust 
receipts at 20. 

The market for railway and industrial bonds has been 
more active and weak in sympathy with the market for 
shares. The transactions on Thursday were the largest in 
some time past and a decline of from 1 to 3 points or more 
occurred in several issues. On that day Consolidated Gas 
conv. 6s declined 9 points, Atchisons American Tobacco 
6s nearly 3, Inter.-Met. 4144s 2 and Wabash-Pitts. Terminal 
2s 2144 points. Other weak features have been Colorado 
Industrial, Brooklyn Rapid Transit, Delaware & Hudson, 
Erie and Burlington & Quincy. 

United States Bonds.—Sales of Government bonds at the 
Board—$10,000 2s, coup., 1930, at 10614. The following 
are the daily closing quotations; for yearly range see third 
page following. 








| 

| Interest March |March March March March March 

Period. 9 1 -f we 13 14 15 
nsaiastasitniadapaamaiieita ihc tne A Ec 2 neandiesinaeaiee 

2s, 1930 registered Q—Jan *105 *105 -..--/*105 (*105 (#105 
2s, 1930. eee coupon Q—Jan *105% *105% 106'f *10514 *105% |*1054% 
3s, 1908-1918. .___registered Q—Feb '*103%% *103% #10315 *103 44 |*103%4 
3s, 1908-1918 ___...coupon. Q—Feb |*103%%4 #10344 -- *10344 *103% |*103% 
38, 1908-1918_.small coupon Q—Feb *102\4% *102\4 #10214 *1024% *102% 
‘ .--.----registered Q—Jan *100% *1005¢' _- - *1005¢ *1005% *1005¢ 
.--coupon Q—Jan |*1015¢ *1015¢ ..-|*101% *101%% *1015% 
-registered Q—Feb *12944 *12945,-- - 129% *129% *129% 
-coupon Q—Feb *129%% *120%% _. *129\4 *129% *129% 





2s, 1936 Panama Canal coup Q—Nov |*10434 #10434 -*10434 *104% |*104%4 


a T T his is the price bid at the morning board; no sale was made. 

Railroad and Miscellaneous Stocks.—The stock market 
has suffered a further precipitous decline this week. The 
transactions have been on a large scale,but were larger on 
several previous occasions, the last time on Aug. 20 1906. 
There was a showing of strength on Tuesday, when prices 
were generally up from 1 to 3 points, but the decline which 
followed swept everything before it and carried practically 
the entire active list down from 10 to 20 points or more. 
The movement was led a Reading and Union Pacific, 
which declined 35% and 3734 points respectively; and a list 
of 25 of the most active tb declined an average of 16% 
points within the week. Northern Pacific covered a range 
of over 24 points, Delaware & Hudson 26, Great Northern 
21, St. Paul 20 and Amalgamated Copper 25. 

Of Thursday’s total of 2,571,500 shares traded in, Union 
Pacific contributed 371,850, Reading 333,270, United States 
Steel 315,400 and Amalgamated Copper 256 675. 

As noted above, the tendency of the market was reversed 
to-day and, in a general way, the recovery amounts to about 
1-3 the decline which had previously taken place in the week. 

For daily volume of business see page 620. 

The following sales have occurred this week of shares not 
represented in our detailed list on the pages which follow: 

















254 972.275 Dec. 4,635, 675 5, 250,483,000 





6,463 ,700 





Surplus reserve_. 5 Dec. a“ 806. 925 


; @ $14.479,.600 United States deposits included, against $14 352,900 last week and 
$9.659.800 the corresponding week of 1906. With there U 
eliminated, the surplus reserve would be $5,671,625 on March 9 
on March 2 

Note Returns of separate banks appear on the preceding page. 

Foreign Exchange.—The market was active and lower 
this week, influenced by monetary tension and partly by 
selling of futures; it closed unsettled and weak, affected by 
offerings against European purchases of our securities. 
Gold engagements $1,000,000 in Amsterdam. 

To-day’s (Friday’s) nominal rates for sterling exchange 
were 4 4G t s1% for sixty-day and 4 85@485)4 for 
sight To-day’s iy rid: iy’s) actual rates for sterling exchange 
were 4 784 64 47 for long, 4 8310@4 8320 for short and 
4 84@4 8410 for ‘an s. Commercial on banks 4 7710@ 

7720 and documents for payment 4 7739¢@4 7 Cotton 





and $7,446,875 














for payment 4 7734@4 774; cotton for acceptance 4 7710@ 
4 7720 and grain for payment 4 7834 @4 79. 

To-day Friday’s) actual rates for Paris bankers’ frances 
were 5 2554@5 25 r g and 5 23%qh@5 23%q for short 
Germany bankers’ marks were 934@93 9-16 for long and 
94 3-16(@9414 r I msterdam bankers’ guilders 
were 39 81@39 83 for short xchange at Paris on London 
to 25f. 3446c.; week’s range 25f. 34%%c. high and 25f. 
31% 

ext s follo 

7 = "a <3 
45 S4 4 $490 4% 
479 |4 is 84 4.8410 

Paris I i 
Higt 2 
Low 24 22 

s Vs 
Hig i 
Low j 
H 
Low é 

p 

{) S71 000 « t elling 75 ™ S100 
; ( * Dp 1 OOO I 
\ “9 <] O0d l ‘ ‘ 1. Ss] 
I 3 ww t { it o ' - Lo j ] = 
Franc $1 80 per $1,000 pr 


ited States deposits | 





85,004,900 
j ‘OCKS Sales Range for week Range since January 1. 
306,194,600 Week aan March 15. Ba —-- ~-—— —— --- ——— —— 
296,916,450 Ve (otk. Lowest. Highest Low: est. Highest. 
9,278,150 | Alice Mining ane ) #4 Meh 14 $54%Meh 12 $4 Meh $7% Jan 
| Bethlehem Steel. ---- 350 12 Mech 14 14%Mch 11 12 Mch 20% Jan 
Preferred 600 50 Mech 14 50 Mech 14 50 Feb 65 Jan 


Chie Mil & St P install- 
m’t certs, 10% paid 
oe pref, 10% paid 


Mech 141 Jan 
Mch 149 Jan 


Mech 15123%4Mch 12 
y Mch 15139% Mech 9 
200 85 5 Mech 15 90 Mech 








Cleve Lorain & Wheel 13 Mch 90 Mch 
Comstock Turnel §.200 30ce.Mech 11 33¢e.Mech 12 Mch 50c. Jan 

Ist income 4s. - - - $4.000 18¢e.Mch 1118'%¢ec.Mch 12 Mech 23c¢ Feb 
Federa! Sugar, pref 50 80 Meh 15 80 Meh 15 Feb 854% Feb 
General Chemical, pref- 110 1004gMch 14100'4Mch 14 Mch 102% Feb 
Hocking Vall tr rets 100100 Mch 14100 Mech 14 Mch 114 Mch 
Ingersoll-Rand 4 100 52 Mech 11 52 Mech il Mech 60 Jan 
Keokuk & Des M, pref. 10 3744Mch 14 3744Mch 14 Mch 3714 Meh 
Knickerbocker Ice, pref- 100 75 Mech 12 75 Mech 2 Mech 75 Mch 
Manhattan Beach . 100 4\4Mch li 4%Mch 11 Mech 5 Jan 
N Y & N J Telephone 987110 Meh 15113 Meh 11 Mech 115 Jan 
Ontario Silver Mining 1.115 6 Mech 14 7 Mech 12 “Os 854 Feb 
Peoria & Eastern — 900 18 Meh 15 2244Meh 13 Is Mch Jan 
Quicksilver Mining 500 34Mch 11 %Mch 11 4 Mel Jan 


Outside Market.—A further sensational break in prices 
occurred this week in the “curb”? market cons¢ ——_ upon 
the collapse at the Stock Exchange, though this was followed 
by a general and sharp recovery to-day. Nevada-Utah 
under a heavy selling movement dropped from 6%¢ to 24, 
recovering to-day to 4. Greene Consolidated Copper fe ‘ll 
off 714 points to 20, but closes at 25. Greene Cananea sank 
from 184 to 14, and ends the week at 17. After moving up 
from 74% to 76, United Copper common ran off to 6434, with 
a reaction to-day to 6814. Boston Consolidated Copper 
sold down from 28% to 23! and to-day advanced to 26. 








British Columbia C pp from ilo rose to SI ty, Sal k to 6 44 
and later advanced to 714. Sutte Coalition gained a point 
to 33, then broke to 2414 and to-day jumped to 29, closing 
at 27%. Nevada Consolidated Cop} r ady i from 16 
to 16%, declined to 183 and sold up to-day to 14 Davis- 
Daly Estates fell from 17 to 1334, recovering to 1414 Cum- 
erland-Elv lost about 2 points to 8, lat ivancing to 
Ql, Domi ion ¢ pper dropped from 614 t 174 moving 
Ip 1 to 5 Nipissing \ strong, ady cing from 12 
to 1344: it « d to-day to 10% and close it ll, Chicago 
Subway dropped from 261% to 114%-—-the Ik n record 
fo-day it advanced to 20, closing at 19 \ i national 
Mere ( Marine preferred declined fror 2h oO 22%. 
VW terbu y npany Commo from 5O', a i ed to 5134 

} quently falling 0 47% Western Lee old down from 
25 to 2114, rose to 28 and declined finally to 26 hleet ri 
Boat common from 321% sank to 30, and Otis Hlevator com 
ne ] t3yr it 1 5 

Outside que tior ill be yund on page 620 
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New York Stook Exchange—Stock Record. Daily, Weekly and Yearly 


OCCUPYING TWO PAGES 








S8TOCKS—HIGHEST AND LOWEST BALE PRICES wTOCks sates 0:| Bangs Yor Year 1907 | ange tor Preview 
NEW YORK sTock | ,the basis ef 100-chave ne ae 


W ednesday | sevens | driday | ExXcuANGE ak — aunan 








Saturday Monday Tuesday 
March 9 | March 11 | March 12 | March 13 March 14 | March 16 








Railroads. 
90% 95% 1, 4 4 82% 92 64 91 | Fe|404,490] 82% Mar14|108% Jan 7/| 85% May/110% Sep 
: 96 93 94%) 93% 96% 89 oe s) he fe + 7 AS TopekadSanta ote ace Pe % Xs % May ek ~ 4 










96 96%) 964 964 ieee 3,62 Mari4j101%,Jan 12/}€98 Dec/l 

108% 111 | j@g%110 | 1094110 104% 1094} 99 106 | 101 104%! Atlantin Cosnt Line Hi..| 17820] 99 Marl4{133'%%Jan 5//181%—J"ly (167% Jam 
10442 106%) 1957 107%) 106 106% 100% 105 95 101%] 98% 102%! Ppaltimore & Ohio .......| 71.415] 95 Marl4|i22 Jan _5/|105% lm 1251, Sep 
*88 90 | 490° 90 | <38 88 83 | *87 90 | 87% 37%|ID Do pref.........------ 260} 87% Marl5| 94% Jan10|| 9L an 
56 58 | 57% 54%) 60 Ba 55 59%) 45% 5529) 48 15} /Brookiyn Rapid Transit..| 96,875) 45% Marla} §8%Jan 7|| 71 Sy 94', Jam 

*95 150 *95 128 *95 128 *95 128 W5 95 *95 «128 *| Buffalo Rochester & Pitts 100; 95 Marl4/115 Jan26//124 Nov/i63% Sep 
*100 133 ‘¥/#100 189%/*100 134%/*luU 13914)*100 139%/*...... 139% MO BEEE.....ccsc-<coss] ooacee 136 Jan 4/135 Jan 4//is94Noviihu Dee 
eee  b.... k= Ce BB Pecccse SS I*..0.05. Oe |Buffalo & Susque, pref. =-z---| 83 Feb16) 85% Feb 3|/| 82. Jan87 Feb 
i727 1734)" 173% 177% 1755177 | 169° 174%| 167 1724] 16742174%!¢ \anadian Pacitic.. 45,740/167 Mari4|195%9Jan 4//155% May/201%, Dee 
63 64 | “62 ‘ 60 624) 62 63 |\Vanada Southern.. 60u] Gv Marld| 654Jan14) 65%sJ’ne| 70% Jan 


2,285|180 Marid|219%Jan 2/204 May|2397% Map 
33,060] 37% Marl4] 56 Jam 5|| 51% Nov| 65% Aug 





+ oe 62 62 é 
189% 18976 185 191 | 193 193 | 189%190 | 182 182 | 180 185 {Central of New Je 
342% 42% 43 44%] 445% 44%) 40% 44%) 37% 41%| 39 42%4/Chesapeake & Ohio. 
14% 17 15% 15%] 16's 16%) *16 ly 16 16%] 165% 15%/Chicago & Alton R yOu} 14% Mar 7] 27%gJan 4|| 25%sSep| 35% Oct 
“Ths HS ine Pal aac Sal cae Havas HA ia™ HE lone tas wants sai] {SMA S| Ge dan) 18 Pool 53a Sam 
i 13% 14 L4% 14%) 18% 14%) 13% 14%) 18 14 |Cni Great Western.. , ar an *ne) an 
76% 78 73" 794 “75° 79% 35 7%! *75 79 | *75 78% Do 4p.c. debentures 200) 76% Mar #/ 79 Feb25)| 794 Sep/ 86% Jan 
St io, *65 68 | *65% 68%) 65% 65%) 65 65 61% 63% Do 5 pc. pref. “A”... 650) 61% Marl5| 71% Febl4|| 70) Dec| 50 Jan 














19% 19%] *19% 20 19 =«18%) 18% i 17% 18% ret. “B”..| 2,600] 17% Marl5) 26%Jan 5|! 24% Nov| 39% Jap 

01414 1415 1427145 * 143% 145%] 137 143%] 125 139%) 12821254 clchicamo Mliw. a & St. Panl.|217,925|125 Mar!4/i57% Jan 14/|t146 2 Dec |1995, Dee 
#152 158 (+155 158 |*155 160 | 165 157 | 149 152 | 153% 153%! Do pref............... 1,040)149 Marl4/1654Jan 5)/t160 Dec/215 Aug 
Sooose seseeel .. .oce ccccce| coccce ccccce] soccce secsse! seccee -ssc00] rocco: ececce Do subserip. war’ntsh -ees.| 3L Jan2¥) 35%Jan 5|| 32% Dec! 484 Dee 
#1641, 155 154% 155%) 154% 156 148 165% 141 149%| 146 152 |Chicago& North Western] 30,046)141 Marl4j205 Jan10//192 Apr|240 Jam 
*207 310 | 907 207 ° *207 230 adledhaiel ado Gebukaueneta Do pret iene d 100}207 Marl1/234 Jan10//226 Augi270 Mas 
13% 13%} 13% 13% “Ti4 "T3% lv 12 lv 123, Do i eletemensi 69,078] 10 Mari4} 18%Jan 23!!..... jclnanaie inuep 

140 145 145 147 |*140 150 |*14U 150 |*lav 160 |Chie. st. a han & On. 600}140 Marllji7uv Jan 8168 * Jneligs Jan 

*160 lsu |*160 180 |*160 18u /|*160 180 /*160 180 Do ~” getieeenttentateeins: | REP ---|160 Jan isji65 Jan19)/175 Novi202 Jan 

“6 10 *5 iv *6 10 *6 ” 7 Chicago Terni‘l Transfer. 400; 6 Mar 6) 9% Feb21 9% Apr] 184 Jan 

“15 «45 *9 25 | "15 20 16 616 | "1315 oe 100} 16 Feb28} 26 Jani1l|| 26 Dec} 42% Jan 

“44 6 4% 4% 4% 4%) 4 44) 4 47s|Chicago pinion Traction.| 3,400) 4 Marl4) 5%Jan || 3% May) 13% Fep 

14 14 14% 14%) 13% 14 1l% 1s% 12% 13%) _ * eee 2,300) 1143 Mari4] leyXJan 9) 1l%eJ'ly| 47% Mar 

8 75% 1%) 74% BUS) T5% 7x 715 ‘75 70 74 |Cleve. ola. Chic. & St. L.| 2,550) 70 Marl5| 92% Jan 7|| 89 Dec/1090% Jan 

*“lU6 109 |*106 1UY j*lu6 Ud |*105 lov |*105 luY SO” Sy -- -|106 Feb21/108yJan 7/110 J'ly/lls Jan 

‘s} 3 31%! 314g 31%! 27 29%) 26 28%) 25% 23 |Colorado @ Southern ....| 19,550) 26% Marl5) 38%Jan v|) 2¥%Jan/ 41 Ocs 

64 64 | eX 65 63 63 63 63 ¢60 60 Do 1st preferred .... 630) 638 Maris! 694,Jan 7)! 662 Apr) 73's Feb 

52 «£2 52 52%) 50% Sls) 47 49 | 248 48% Do 2d preferred..... 2,960| 47 Marl4| 684Jan 8) 43 May! 5' Deo 

lyl 193 182% 198% 135 193 16741385 174 1s elaware & Hudson....| 29,605,167 Marl4/2u74Jan 2 1sY May)/23 i% Now 

475 500 47 475 472 475 460 475 475 475 elaw. Lack. & West’n 1,110:460 Marli/510 Jan 24 437% May/5u0 May 

Sl% 32% 32% 32%) SL 32%, 284 30 23849 30%s/Denver & Rio Grande... 15, "490 28% Marl4| 42%,Jan 4 36% May 51%, Jan 

72 73 72% 73 72 472%) 72 T2%| 72 73 Do f 3,563) 70 Mar 9) x3%,Jan10/ 83_ Oci | 914 Jan 

“73 e 77 ? 738 er 65% 70 |Detroit Umited............ 65% Marl5) 80'.Jan 16) 44% Dec|l0z Feb 


1,260 Y% pean iv_dan 5! 16 J*ly| 22% Jan 
20 Mari 39 Jan 4|| 392 Apr) 45 Jan 
108" i20 27% daria 44% Jan 5) 35's May) 50% Jan 

7,600) 62 Marl4| 75%,Jan a 6 74% Dec} 83 Jan 
9,700\24U 5 Marl4| 67 *Jan 7|| 62% Apr| 76% Jan 























jubdadlcadin. -pdbandiicaanassanebd i vs Dec! 76 Jan 

PE oy ee meen Fo See ee 

89,075/132 Maris/ikyv% Jan 2)\¢178 Decis45 Feb 

68 ep 82,970) 65 Marl4| 85 Jan 5) 70% Dec] 83 Dee 
7 seneu SFB ccacccl *UO cccccel cccsee ccocss] 000906 cocce -|Green BayaW..dev. oy i ee ee i] 814 Nov} 924% Jan 
9 10 SD casgesl canges cccque 8 “107 ¥ Yi Do deb. ctL£, B| ------ 8 Mar »¥] 144,Jam17|/ 11% Oct} 234 Jan 

242 42 | *42%3 44%) 42 42 |f..2000 44%) ee: - 444] Dy avana Electric........ 180} 42 Feb2v| 47 Jan 3) 33'sJan| 63 Aug 
“80 87 81 82 $1 81 |¢...... 33 79's 79%) po pref......... 450] 79% Marl5| 864Jan 4/ 77% Jan| 07% May 
eceee ah a Ae a ee es ce ee i116 Jan19/113'3Feb/135 Apr 
“84 9U 88 nin 34 M 4) 94 Jan 5) Y2U Nov] 993 /'ne 
146 146's 146% 146% 142 145 140% 142 139 1465's) 172 Jan 3/164 May/1344J’ne 
25% 27 26% 27] 24% 26%) 22% 24%) 23% 25 8y Jan23)| 33%J'ne| 55% May 
61 62%) 61% G2%| 59% 6i%) 58 su 6 15\Jan 7|| T0%J’ly| 87% May 
y 21% 20 ly 9 18) «18%; 18 19% 287%, Jan 4 ily 34% Jan 
*3Y%9 40%| *39'4s 404) *39 4045) *38%4 40 35 3a% Do 61 Jan 7) # 63% Jan 
*764 79 *76 78 76 #8676 *75 78 | 276 76 Orem aii.: 80 Janlv 3 Oct | 844 Feb 





24\9 24% 25 26 23 24 18 Ql%s| 20% % anene éhty Bostherh 7,445) 18 Marl4| 304,Jan 5) rife A 374 Jan 











562% 563%) 53% 54 505 53 47 60%) 49 OS GORE 11,035) 47 Marl4) 614, Jan || z 1 Jan 

*2l49 26 | *22 28 | *22 «628 22 22 194 20 aaa Wain 500) 19% Marld| 284Jan1z|! “<7*sJ’ly| 44% Jan 

*61 as *61 70 st 61 67 67 | *65 65 |’ Do pref...... oe 200} 67 Marl4| 61 Mari3|| 75 Sep/{92% Jan 

*52 *62 *52 60 63 52 62 66 66 Lene tied eae a ae 1,100) 52 Maris) 67yJan 9/| 61% ct! 81% Jan 
139% 120 119% 121s 12L 131% 1184120 110% 118%) 114 118%/Louisville & Nashville...) 37.150)110% siarl4)i4h4%Jan 5136's May/1564 Jan 
—” 138 13 139% 140 138 14 132 187 %alz133% 1351) anhattan Elevated...) 635/132 Marl4ii4g Febis 140 Sep|i62 > Jan 
eevee e222" “95 133 *95 100 | *95 i” V5 BB |* cece 95 etropolitan Street.... 100) ¥5 Marla 107 gan 38 lus J'ly|127 Jan 
wigs 2042} 20 20%) 20% 22% 20% 21%) 15 214%) LY  20%/Mexican Central.......... 35,700) 15 Mari4| 2/4 15% May) 21 Dec 
55 | +53 65 | *51% 53 | *51% 53 | *43 = 58 52 62 Minneapolin & si Louis. 600) 52 ~Marid| 59 Janis 55% Dec| S44 Jan 

*83 83 | +85 88 87 87 | +86 88% *83 88 | °84 90 BE Ti nkscensonccece 200) 87 Janil4) yO Jan24) 90 Apr) lUO\y Jan 
111 113 | 112 114 | 114 114%] 109 313%) 101 luvv | lus 109 Minn. 8) P. & 8.8. Marie 8,600)(01 Marl4/ig0yJan 3/134 Dec|i64 Mar 
185% 136 4 138 4/*1384139 181% 185 123 180 125 130 oe cn cael 6,700/123 Marl4|168 Jan 3) 103% Apr/133% Jan 
38 39% 40%; 40 41 B54 40 33 37%) 34 384/Mo. Kansas & Texas.....| 95,135] 353 Marl4) 445,Mar i|| 29 May) 434 Nov 
65% 63 80%, 88 68% 68% 66 67%) 2's 66y; Gl bay Do pref...... ERE, 11,800) 61 Marid) 7z% Jan 4|| 64% Apr) 76 Nov 
69% 72 71% 72% 73 70% 73%| 64 71%) 66% 704 nevenemek Wea ape) 75,420) 64 Marl4!] 92% Jan 5|/ 504s May/106% Jan 
#126 125 |*120 130 125 126 |/4120 380 |@120 120 | 122 122 sah. Chat & St. Louis _ €75)122 Marl5|147 Jam 5//133  May|149%5 Jan 
“51 64%) #5) 56%) 624 524) 63 53 62 62 61 Sl» at.of Mex, non-cum.pt} 4,400) 61 Mari5) 59%Jan || 36 Apr| 59% Deo 
20% 24 | *v0% 2619] *22%3 26%) 23 B33 | *22% 26%] ............ Do 2d pref............ } 100) 23° Mari3| 27 Febi4|! 184J’ne| su Dee 
1185 119% 119% 121 | 1zO 121% 117 122%) 1211174) 1144114 |N. Y. Central & Hudson..| 78,490/111% Marl4/134% Jan 10//126 Nov/1564 Jan 
46 4643) 45% 47 47 40 44%! 37 40 38 40 IN Y¥. Chic. & St. Louis...| 3,800} 37 Marl4] 634Jan 7|| 09 Mar) 735 Apr 
*110 120 *110 120 |*110 140 #110 120 [#105 120 | seccce......, Do let pref...........]  ----+- 110 Janl6jilu Janl6jjlli Apr/120% Jan 
* 90 | +75 v0 >. Sore OF Prem Do 24 pref......... conees 79% Mar 6| 91% Jan 7/| 50 May} 92 Dee 


9 5 86 i} Pere ae 
*170 132 |+176 183 181% 182 #175 182 |*175 179 \e¢176 176 IN. Y.N. Haven & Hartt. 300\z176 Marl5|1839 Jan ¥//l“94 Dec|?04% Jan 















1 1 

33% 39%) 39% 40 40% 40%) 38% 40%) 37%, 39 36% 33%/N. Y. Ontario & Western.| 11,880) 36% Marld 43% Jan 5j) 23% May) 574 Jan 
79 79's} 79% 79%) 79% 80%] 78% 80%! ZL 78%) 73 76 %|Nortolk & Western... 20,960| 71 Maria] y2yvan 6|| 54 Feb! 97% Ocs 
*80 883 82% 82%) *80 83 81 81 80 80 | 883) 83 Do adjustment pref. 445) 80 Mari4 jon Jan 1U|| 89a Apr| 96 Jan 
186.,137° 186% 138%) 187% 139%| 127 137%/ 115 128 | 121 127%)Northern Pacitic......... 214,880)115 MarldjisgigJan «|| |L79% May|232% Fem 
334% 1249125 | 125%125%] 12041244) 120 123 119% 128 IGG WODR ET <ieet ccadl cnase a wa 
95 87%) Y¥ 97 95 95 | 95 v7 124',Jan 7/103 Janj142 J’ne 
090 108 ons 105 *95 105 "05 105 “90 105 <0 138 RRS, seat {105 Jani106 Jan 
#100 9 9 *95 105 | 0d 98 | "HU 98 97 i}125 Mar 8/1054Jan/135 May 
123% 1 4% 124% 136% 125% 126%) 121%125%) 114 123, 138% 123 |Pennsylvania.............}465,420/114 Marl4 141% Jam 8/12 + ar ly |1474 Jan 
70 7 70 70% 70%) 68 Tu 68 68 |Pited. Cin. Chic @ StL] 2,330) 63 Marl4] 73 Jan 22 May 87 Jan 
*90 $8 “90 R) 56 | 93 108 | *90 97 | BBS OS _ een eae loviluyg §=Feb21jlosyJan 5 00 Mayjluy Aug 
120 123% 121% 136 123% 126%] 1])2%124%) Yl 115%) 99 106%) Ppeading ....2.2222.2..../1,834.470 91 Maridiisg4.Jan 7/112 aay cidd Jan 
“86 8 Blo 88 884) *87 39 85 &5 856 8686 MINE nacsccscensde -..| 1,600) 86 Marld) y2 Jan 4) +4 96 Jan 
88 83. S7% oo" *S7 s-89 88 88 | *86 8Y 84 BA SE cntccnnnaammasio 1,000) 84 Marl5) v4 Jan >| yr |102 Jan 
Zity 22%) 224 23 22% 23%) 21 23%) 20% 22 20 31% |Reck Island Company....| 71,610} 20 Mar)5| 30%Jan é|| 2 wo aye 32% Now 
60 61 51% 62 52% 63 48 BUN) 46% 45%) 445 46 | Sp Raise cape 11,000} 42% Mari5) bayJan 6] 60 Jy] 69% Aug 
*68 4865 | +63) 69 | *64 869 | 64 «68 60 «60 | *66 «65 jst Las. Fr., ist pret... 125) 60 Marl4) 70 Jan i=, 0V Feb) 72% Apr 
874 38 B7% BS%) BS% 38%) 3B 37%) 35 36 3403545 Do 2d prer 4,500) 45% Jan 4U4J'ly| 51% Feb 
20 2h i} esl 24 21 31 Zl 223%| 19 20%) *15 22 (St. Lonis Southwestern.. | 14) 25%Jam 7|| 20% May i> Jan 
61 61 |] *51l 6% 62.9 52%} 562 62 494 51 60 bu Sy =e F 62% Febi5|) 43% May) 654 Sep 
83% 84) 8b 86%) 86% B74) Blt 36 69% 82%) 77 814/Southern Pacific Co 7 96% Jan 14|| 61 May) 974 Sep 

*116 117%) 116% 117 | 116441164) 116 116 | 11d. 114%) 114) 115 Do pref.... 4,742 118'gJan14jJ16 J’ly 1204 J'me 


Zl% 22%) wze% 23%) 23 2ZB%) Vl% 238 204, 22%) 21% 22%/Southern v.tr. cfs. tmped 34 Jan 5)) 3i% Nov) 4!% Jam 
72% 74 73 (74% was 76 73 1. 72% 73%] 78 ane Do pref. do 7,315) 69 Mar 7) 94y4Jan 5) ¥3%Dec/l03 Jan 
29% 3U4) 30 BUY!) BU% 30%) 28 25 828%) 26 7A Ta & Pacific . 37'sJqn 7)| 28 May} 4 405 Oct 
"107 +112 105% 1074/*101 108 1044108 ” 101 106 104108 hird Avenue (N. | 123 Jam SijlZl Nov 21304 Jan 
26%) ‘ 26%) *25% 26%) *25 27 olds Ralengs Light 3 29. Jam 7/| 25 5% Dec] 36) Jam 
263 28%) 27 27%) 827 27 36 264; 26 26 26 86.28 4/Tol. St. L. & W. v. tr. ctfs} 2,620) 26 Marl3| 33%Jan 5) 25%J'ly| 404 Jen 
4d 45%; 46 47 47 48 45 46%) 46% 40%) 47% 49% Do pret. vot. tr. ctfe.’ 6310) 45 Mar & 53%Jan 7! 43 J'ly' 50%Jan 


BANKS AND TRUST COMPANIES—BROKERS’ QUOTATIONS 

















































































Banks | Bid | ask mg Bid | ask Banks Bid| Ask|) Banks | Bid | Ask Banks | Sid | Ask || Banks Bid | Ack 

ae Chemica: $90 |410 || Pifth........./340 |...... || Interboro{. -|158 }165 Moteepely n§| 165 [172 9} Pacific -.--., 330 260 
NEW YORK Citizens’ oui 145 {160 |) First. z-eeee(710 |/IrvingN.Ex.| 150 |...... Mt Morrist../240 |...... NW Park....... 455 468 
Aotna........ 316 |226 || City ......... t260 |......}/ 14th Street. 225 j|300 \J effersony...);200 [215 Mutuailij..... izvo [310 || People 8h Vv esean 
America .../530 |550 {Coal @& Iron./245 (255 || Fourth ...... 200 208 press ../500 [510 ||Nassan{ so2-| 195 200 || Phenix bdeead 55 170 
Amer Exoh..}235 |246 ||Colonial4 .../700 |......||@allatin . 350 /370 || Lincoln......) 1100) .. ../|) New Amster) ....../210 |jptasat acupuant $70 200 
BOE .cusnnes 1750 ...--||Columbia! ../500 [535 |) Garfield .....)500 [525 } Manhattan§.|305 |315° || New York Co oj Le . Prod Exohy.)/165 175 
Battery Park] 120 |180 |;Commerce...|175 /180 ||German Am§/150 /|1538 || Market@Ful) 260 [268 || New York. $08. 315 || Riveraidey ..j250 280 
Bowery‘ 820 [830 ||Consolidated|150 |160 ||German Ex{/435 |.... i Mechanios’ .|285 (242%) Night & Day 400 |410 || Seaboard ....) 550 7 
Butch’s & Dr} 160 |170 ||C'rn Exch 800 j808 ||Germanias ../500 ...«| Mech & Trat 17 O {175 |) 19th Ward.) 350 {Second ......) 700 <0 
Oentury {...., 190 || Dise ounty}...1150 [160 || Greenwich { | 280 1293" “|| Meroamaite -. 250 |270 || North Amer.|2674]...... 1Statef .......)350 — 
Chase . oa East River..|150 [160 Hamilton’ ..| 250 Merch Exeh.}175 /19o Northern....)/173 jisz 34th Street ..) 230 aaa 
Ohathain ... Fidelity9 ....)/200 |......! || Hanover...../505 |515 Merchants’ 160 [L70 | OrientalY....)/270 [sv Lath Ward§.J400 oo 
Uhelsea Exc§] 195 | Fifth Avel..]/ 3900 {4200 limp & Trad.}550 [575 |} | Metropolis4.)/ 390 |... 23d Ward$..J190 |. .none 

















* Bui and asked prices; no sales were maxte on vis day. ¢ Less than 1U0v shares, { Ex-rights. ‘ State banks. @ Kxalividend d and rights. ONew stoek, 
{ Sale at Stock Exchange or at auction this week. c¢ Ex beneficial interest invre properties. A lst instaim’t paid. » Sold at private sale at this urtee, 
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5 May|x87 Jan 





| , S1TOUCKS5—HIGHEST AND LOWEST SALE PRICES } STOCKS |sateso.| ange ror Year 1907 | Kanve tor Previow 
- aan - - . — NEW YORK STOCK | the On basis of 100-share lot: Year (1906) 
} 'F Saturva. | Montay | Tuestay | Wednesaay | Taursdav Friday EXCH, NGE | Week | — 
hd i March 9 | Marchi! | March 12 | March 13 March id March 5 | . AGE Shares | Lowen am Highest Lowest | Highest 
iin 95% V6 | 96 5 95 96%) 9 924) 832 93 [Twin City - Rapid ‘Transit. , Mat 14/108! Jan 
ee ClCt—<iO ee ee el eee cee 0 ee ol. _ «eee nm ewe sw enee “+080 -- 
ii 154% 154%!) 155% 158 i 12014 Marl ims) Jan 
7) Fie) x8 Rs 88 as Fata! 87 86 Mar ‘4 Jan 
40 47 | 46% 4%] *45 46 38 45 36 Marl t 
67% 53 | 57 58 57 68%) 54 56 50 Mar 
13% 1 13% 13% l4 144 13% 14 2% 
} 26% 27 | 27% 2B») 27% 2841 Bde 27 
*lv 10%) 10% 11% 11% 11%) *11 11 
j ; 27% 29 27 295] soy 29%) 25% 29 
| 14 18 15% 15%| 15% 15%/ *14 16 2d pref... 
i : *18 19% 1% «+19 | *17% 21 16% 18 17 Wisconsin Central. y}) 3s “Jan 
/ 40 40 41 44 42 42 40° «(41 86%) 37 38%! Do pretf...... : J'ly| 64 Jap 
roe Industrial ¢ Miscell } x 
*276 300 |*275 S00 |*280 300 |*280 300 8) |*280 300 50 Febi4/\¢210 J’ne +300 Aug 
is 43 $44) 13 = =1B%) 13's 1s “a 6 12 10% 12% llis-Chalmers . 4,600 gJan 5) 16 J'ly| 27% dan 
t 33 | 32% 32%] *3its 33 | #32 34 Bu 27 29 Do pref....... 2,150) : ,Jan 2!| 40 Sep| 67 Jan 
: 101% 103%) 108% 10535 104 1997 oa 104% 98> 85% 95 AmalgamatedCo »per }922,840 Mari4/l2i%Jdan 5; 923, J’ ly |1184% Fret 
‘ 21 Zl‘) "21 dy 22 20 20 20 |Amer Aericuit Chemic: 1,900) : 20 J 
#85 92 *383 8692 BO BEE ....cccccsccces| sesees 
17 15%| 15'9 16 |Amer Beet Sugar.........| 4,600 
ocenes 7 © ccooe OO Do pref 
7 54 6% 5‘) American Can .. 2. 966 
52% 9% 3 seo 3, 55 Feber 
¢ b 40%) 40 q American Car & Foundry 84,520 232% Marl4| 45% Jan 14! 
100% 100% #100 100%} 100 4100 7 Do pref.. ..| 2,05$|297%2 Marlajlu3 Jan 12) 
ZHy 30 | 80 80%) BOY 20% su’ American Cotton ‘Oil... 5'900) 28 Marl4| 36% Febiv|| 
‘ 92) “88 883 88 ee 176] $8 Marl3| vO Jan 21}, 
220 \* 216 216 219 American Expre: 340/2214 Marit 247 Jan 5} 
ee; S's 6 American Grass Twine ..| 1,600) 814 Jan 11)/ 
ry 5 4% 5 Amer Hide & Leather. 2,000 64 Jan 16 
25 | 24% 20 21 23 2u 22 De pret... | 1,990 Oydan 7 
Bl% S1%) $3 8 | *HO 83 OBS 2 | 80% 80%! American Ice Securities. 4 88 Jan 2 
#134 16 15 i5 *13 4 14 12‘) 12% 12%/American Linseed 650) 1d Jan 1v}} 
27% 30 “So 31 *27% 30 3u su | *2 2 2 ee 600) | 36. Jan 7 
67 68%) 655 6GY4/ 6Y 65 69 64%) 35 25,982] 684 Marl4! 75% Febts! 
108'4 105%) 110” 1% #108 1079 109 IT 2 1,400) 10548 Marld5)1iL% Jan 21 
lu v *6 “7 #10 10 | °*6 10 JAmer. Malt Corp..........] ------ | - woeee cece 
40 a0 | 23 435 33 35 85 83 38 33 Sta eR “asi 301 Mar ea 
|" <2 92 | *90' vz | *90 92 8 ee 92 |Amer Smelters Sec pret B easel 101, Jan 
3 Tq i: yay 136%4/ 135 136 130% 135 i707 131 115 124%/Amer. Smelt’g & Retin’g. 219, 380 ] ayil74 Jan 
facie 336 112 112%} 1L2H112%! Liz * 1124 105 111% oa 1 8,915)105 Marl4iii7%dan 7) liz Dec|1sv Jan 
#190 240 |*20U0 240 7200 240 ;*200 29u |*2U00 44U iv7eJanlijzo5 J an I 0 J'lyjzzv Jan 
"96 vs “96 vv vy “95 luv “v0 100 9¥9 Marl2 2] 99 Mariviluv Dee!lo7? Jan 
s BS 7% 8 8 7% 7's 7% Ty *7% T's Mz ard i 13, Jan 6 mM, Nos! 154 Jan 
338 33 38 3y 39 3yu 39 34 34 | 34 34° Marl4 47 io 
1214125 | 123 24'2125%) 119 124%! 114% lly%! 119 . i14% Mar l4ji37 7 
@]z2 123 [*123 26 126 [@127 127 |*1l2u 125 \"1l2u ge \ Mar 5/13 
#123 145 |*1u8 22 128 |*126 127 |*lz3 126 | ............/Amer. Teleph. & Teleg... -e---[128 Jan 81/133 
2% v4 V2% Ya Yd’ vl v4 vu 92's) zoo 92 |Amer. Tobac. (new), aoee. #0 Marl4! 9 
284% 2 | 284 BU% Sie; 29 31 25 25%) 24% 27 |American Woolen 24% Marl5| 4 
v6 | “97 1UU%4) Y7% O84) V5 O74) 95 a6 yee 5 Marla 102 
65% } 68% 69 5 65%! 58  s44/dAnaconda Cop..Par$ 31) 63) Matid 302 
e115 a 22 110 122 {*1lU8 115 rookiyn Union as... Llu Jan s/i2 
22s 12 Aly Jl} Ll 12 runsw.Dock& C.Imp’t} 1,000) LL Marts) 1 
465 #4245 49 | 42% 42/Batteriok Co.............. 250} 4i Mar 3) 4 
2 26 29's! 26% 30 ‘entral Leather .. E 5} 26 Marl4| 4 
r49 9 Yhlol YU O83 ik ft =e “0 Marl4).o2 
8B.) 29 32%; 30% 344/Colorado Fuel & Lron.... ZY Maril4! 5 U 
2S'a) Zl 22%! 22 23 |Col. & Hock.Coal & Iron.) | 20 Mar 5] 93 Jan 7/17. May 
24 | 115 l2vy) llo 119%s|Consolidated Gas (N. Y.). 13,165/L10 Marliji4uy Mar 1/1305 Apr 
21%; 18% 14%) ly Corn Products Refs .| 13,469) 18% Marld) 24%, Jan2 sy Jy 
5 | 78 83 | b2% $2 TO ae 7,376] 78 Marld) sg Jan‘s|| 74% May 
754) 65 73 | 69% 69%|Distillers Securit’s Corp.| 36,273] 65 Marl4| 73 Febis!| Ol Jan| 
seceee cone SES Pi cccee 848 eccece . coccel SOCCER Mim ng & Smeit’g} 30Uj1145 Mar 4/164 Janigils8 Jan 
89's oo 87% 385 85 37 su BAY Do pret.... 2,000} su Marld| gy Jani4') vi J’ly 
149% 15039) 15141524) 148 151 elbd' 145 4) 145 |General Kleciric 290) 7136 'g Maria dJan22!'21356 Dec 
140 140 j*140) 148 4 l4u 14u } 135 139%, 212 130 |Granby Cons MS & ; ao wits? Maris!) Feb] oad é peen 
14% 15%) 15% 16%) 14 l4's 13% 14%) 13% 14%| | ntermational Paper..... 134g Marld! jsqdan 7)| 164% Se; 6% Jan 
7¥'s TUS!) TY 7¥ | 78% 78%) *73%— TY! 277% 78 Do 2,US50i277% Marid! 9; ~~ Febli!) So) Dec) SO Jan 
45% 46 | 40 46%) 45% 46 40 44%) 48 43 |International Power..... 1,200} 40 Mari4) 5u%, Jan} i$ SepirvysS Jan 
29 BU) Sl 381%} 28 294) 27¥— 474) 27 2Y |Internat Steam Pomp....| i 28 Jan) 60 May 
75 738 73% 79 | @73 78 *75 sv 74% 745, Do pret....... 79 Jan| 92 May 
6Y% 70 70 70%) 68 70%) 64 68%! z6z% 64 Mackay Companies af li 
B8% Gv's qv } 88 9 67% G34!) Z6R 68% ee ape e 
TY BU%! TI 4'a BOM) 73% 79 73'9_ 78%! 73 73%] National 1 Biscuit May! 79% Dee 
16% 1d l ae Pt ianme -117% SS ae Jan |118% Oct 
1 13% 1214! 12's 12s/Nat esleemnats 12 May) i584 Jan 
: « BZ) *8i 86 Do pref 82 Sep] 55% Mar 
¢ 63 t Nationa! Lead 66 May} 95 —- 
wys Do " eae 3 oy 100g J’ne| 10644 Jan 
2 New York Air Brake... 6 153 J'ly|165%% Jan 
4 North American Co., ney + BT ‘a = +8 ... 
~ Dacitic Maii........... | 25%, J'ne! an 
8 cop. Gas-L.& C. (Chic.) ; i4) § 68 J’ly|lUS) Jan 
1 Pittevurgh Coal Cx s 1Gu) 134g — 14) 16%gdan lo) 13% ne 13% -—— 
bd Do — -| Mar!» sux Jan 4') 50 J'ly| 62yJan 
3 Pressed steel Car | eMari4| 47 Jaa 43 May) 64°. Jan 
% Do pret.... ‘ Marl4 94j%Jan24|| 95 Mayll05 Feb 
6u | Pniiman Compa : Marl4'jsiidau 5/130 Dec/2i0 Nov 
a? } alway Steel S | Mari4! 57% Jan lo 4: May! 62% Jan 
y Do pretf.... oe 3 2 Marlo Hay Feb15| ¥7%J'ly|107 Jan 
25's Republic Lron & St | 25,800) 23) Marl 221 May} 41% Dee 
| 2 | eee | 14,:90)279 Marlo} Yl May liv 2 Jan 
‘loss-Sheitield St. & Lrou| $< = ~Mar! O8'gJ'ly| 9! a Jan 
i* Ss Sees cag jiov Mar /10t% Oct |/l113 Apr 
Tenn. Coal, Iron & KI 134 Mar 129 Jan/|t166 Nov 
dTennessee Cop. Par 10,,001$357 % Mari! BIS Y Mar 2! |-csee. wee] sosee oe -- 
Texas Pacific Land ‘Irus:| 500) 72 ‘eo Mari4 88 Oct 
{ mon Bag & Paper..... 62 | 5% Marl4 154 Jan 
Rae sudj255 Marie! 61 $4 Jan 
U.S. Cast 1. Pipe & Foun.| 13,185) 33 Maris! 4 53 Jan 
ND RR } 1,800) 73 Mari sf 0574 Jan 
rf United States Express... 200100 Alar 9) 0 1339 Jan 
74g 85 U 8S Realty & Improve'nt sli yg < vi Jan 
-+-----| 17% 174/U S Reduction & Retin’g 24 Mai) 40% J'ne 
L ; 489 43%_ 43% > | eee 6v — Si J’ne 
47 48 ish 43% 46% 43% 47 |United States Rubbe 33 J'ly| 59% Oct 
104 104 104 LUY% LW1l's! 1OVY lod Do lst pref. 0 x101% J*ly|c21ll5 Jan 
71? q 73 7 
37 

















73% 74.55) 74% 7ly 42 | 714s 2d pret . s2 71% Marldt 7 
38's BU% BYe 3 37'a) 23h United States Steel Mari4 y}| oU% Oct 
100 10i%/ lulls 9549 YY%! ¥G YOX Do pret Mariajiv US's J'ly His 4 Jan 
32% 344) 3lL4Y ee 2d sl 2 : 30 4|dUtah Copper. Marl4 $ o mess sapede nace 
230 29 | 30 BUS) 284 284 29 | 27 29 |Vir rn olina Chem.. 27 ‘a Marl5! 3 J 

"1049106 [+106 4106 105 10645) 105 106 104 ” 105 Be a - r Mar15/108 J’lyj117'¢ Jan 
67 67 *65 Tv OS% 66 6 63 63% 3% Virginia. oe Coal & j Maria! 97 Dec 
*250 SOU {250 3800 |[<25v 80U [#250 300 |-220. 230 W ells Fargo & Co Mar- 5)42 Oct 
*80 BS Bltg #2 Bio Sty! 8 Sls! 80% Bly est’n Union Tele’gplhi| ar 6) Bo iy Jan 
1494 150 150 150 | 150 +4 1? 1492190 | 148 150 | West’gh’seEl & Mfg ‘assent Maribiidi Jan 2 Jan 
#150 "160_ 150 165 '*150 165 '*150 50 165 *140 | 160 Do lst pref Jan 




















BANKS AND TRUST COMPANILES—BROK ERS’ ~ QUOTATIONS 





Bid | Ask'|| Trust Co’s | Bid Ask ‘trust Co's Bid | Ask 















Banks | Bid | Ask Banks Bid | Ask! Trust Coa. | Bid | Ask | Trust Co’s 
Union Exch 245 5 (255 | iii | || N.Y. CITY | | Fifth Ave Tr] ...... 15 Mut.Alliance! 200 (210 'N 
sha’e’ | 122%/182%g| BROOKLYN | || Bankers’ Tr./500 |550 || Fulton.......|30 NY Late&Tr| love {_..... tr 440 460 
29 | | | Bow?!’gGreen! f450 |. ..... Guaranty Tr} NewYork Tr|725 ‘740 150 160 
6UU Be ee a || BroadwayTr.|/157 (162 || Guardian Tr! 240 StandardTr’t) 400 (425 --| 260 <6 
100 || Home Bank?/160 /175 |/Carnegie. ..)220 |235 || Hudson ..... 1 95 | || TitleGu & Tr) ......|46) lu 320 
|| Manutactrs’./) $90 |....../)/Central ‘Tr’ ail 2 2025 [2100 |) Knick 'rb’k’r! 1250 1 fr Co of Am.| 7] wu 
|| Mechamics® .| \20 | | Colomat . 400 |410 Law TI&£T r| em Union Trust] 1300 |1325 ‘ 
|| Nassau ...... 5u -|| Cotumbi 246 250 Lincoln Tr.../390 \305 Us Mtg& Tr 470 jidv 
BROOKLYN || Nat City.....) 505 | Commercial .| 220 ....| Manhatéan ../470 |490 Unit States .[f!251 | ...|| Kings Co.. 
North Side* .] 550 Commonw’th} ..... 145 || Mercantile .. --.}350 Van N’denTr} ...... sly {liz ist Le ir 
Borough®... Prospect Pkt] 150 Empire ...... $30 |540 Metropolitan $8 svu || Wasbington Jivu |{ .....| Nassau ...... 
Broadway? 25 > i Terminal -«--} 140 |......]) Equitable Tr}/425 [440 MortouTrust/ 725 | ..... | Windsor.....J200 [215 || People’s 
Brooklyn ..)140 » | Umions ......j222 | Farm Lo & Cr} L27h [i300 i Mutuai ...... i 20 Te | | | Willams 














ithisday. ¢@ Less than iv shares. {Ex-rights. 0New stock. cEx-dividend and rights. «Now quotea dol 


t Bid and askea prices: no sales ¢ f 
ion this week o Ex stock div ide nd. s Trust Co. certiticates. {| Banks marked w.th a paragraph (4) are State vanks. 


“Sale at Stock Exchange or ata 















New York Stock Exchange—Bond Record, Friday, Weekly and Yearly 















































































































































































































































































































































































































VOCCUPYING FOUR PAGES 
BOND-s } Pree Week's 3: I Range BONDS > >| Price Week's Kanye 
N.Y. STOCK EX 1ANGE ] Friday hange or |55)| Since N. Y¥. STOCK EXCHANGE Ss] friday | ange or 
WEEK ENDING Marcu 15 } March 15 Last Sale |32Z\\January 2 Ww ERK E NDING M ARC H 15 5 S| Mai ren i5 | Last Sale 
bw Ash | Low Higt No||\Low Hiwh CG ent ct Ga RR—-( Con) | Bid Ash| Low High No 
U Q-j} WS 10533 Peb’os|...-) 105% 1054, Chatt Div pur mon g48.1951/J-I) 
U w-J| 105% .064 uj) LUG 4g 106K} LU/106 LUG yl] Maed& Nor Div Ist. x 6s.1940/J-J| ...... 
U: O-b| 103% 104 wee seseeef] Mid Ga & Atl Div 58....1947]d-d| ..---. 
US: Gr! 1034104 35, 103% |] Mobile Div lat 2 58.. ly-5) 109 
Us: Q-k ------]] 060 RR & Botta col ¢ 57| Mi "105 
U 5 3s cou small }Q-b «||. -eeee «eeeee ff Cent of N J gen’i gold YS7)JS-J it 
U 8 4s revistered tIQ-d| op: || LO0% LOL’ Registered ........... ve 1Q-J “1. At 
U S 45 coupon... WQ-d 1% ---||LU00% LOOX Am Dock & Imp gu 5a8..1021/J-J 
2 se somaene.. 2 he Fi) 129% i xd 2 Le & Hud R gengugis 1920/J-9) iv 
U S 4s connor qy-F | 129% jl2t4% Peb’07)....)/ 204g Leh & Wuks B Coal 5s..1912)M-N - 
USPenCon SIQ IN| 104% 105%! 105 ' Oct ’U6).... Con ext guar 4498. +1910) Q-M iz 
Phil ei 1 i}g-F) LOD's. -|Lil  May’ot nome N Y & Long Brgeng 4 M-S -- - 
Pub wks a up 1 is Q-s -- | Cent Pueitic See So Pacitie Co = 
Pub wks aud imp reg Q-E senses eeeee entVermont Ist gu 948.¢1''20/Q-F 89‘. 85% 
. Chas & sav See Atl Coast Line 
Forcigon apa peseernt z ‘hes & Ohie g 6s ser A. hiss! A-O 103 105 
Japanese Govt P t D8‘ Saie | 98g 922,1721 16% 995 Gold6s fe .-@al1lj/A-O ws 2 
2d series 6s.... fv sale | Ye 99%. \4d ity A ist cor 3 .1930|M-N|* Uiid 
2 loa tf 85% Sale 8s Sy',laG) 88 = V4 Registered... --- 1930) |M-N 
2a 4 Si*% Sale | S7% #85244) sT% t2%, General gold 4 ..180viM-S ou 
£ loan f tf SUB s5ale | 80 Sle) Ss RO a Registered. .-- LL IM-S s 
Repub ot Cuba ds ¢ $99 Sale | 9Y 100 14) 99 LOG%, Craig Valley st ¢ 72.1940/3-J -- 
Us of Mexicos 075 ..... 9 Mar’d7}..../| 96% vy R& A Div istcon g 4s... 198%) J-J | UY 'e 100 'g 
Gold 4s of 1U04 YS Sale | 93 934} 42), 9S G4 2d consol g 48.......... 19389] J- J |- +s 
hese Gre prices on the basis) of Slo # Warm Spr Val lst ¢ 5a. ~194.1|M- s ’ . 
Stute Securi Greenbrier Ry Ist gug is? ~ "i 2 ern 
Alabama curr fui 3 1261 g.g Chie & Alt RR ref g 3s...1040/A-O j ki 7 »3@ 
Vist of Columbia 3-tds 24h. A Railway let lien 32:5 Jd-J ot 638 16% 
Loulsiina uew consol 4s Rals-J Registered............. J-J ses abies 
North Carolina cousol 48.191 i g.y Cluc Burl & Q—De uv Dds iv |F-A i 100" 
Yh aA-d {lino Div J-Jd ‘ YWU'g UZ 
) J-J ae Registered. cee LVAD TS - db} socese concee! t eees os eeesce 
Rigs OG I i 1949) aed sittin Sule [100% Jol 6. 
-- 1991 J-J 15% Jan U7)....)) 59, Wd%, lowa Div sink tund 5s..141/A-O Livy Jan 05 
te delerred Brown Lrosctis |... ....-- xu 2U o) 20 22 Sinking fund 4s........14 4-0 - lui 10049 Mar’07 
> ' Nebraska iixtension 4s. Ly -N LUL% Kev'v7 
Railrone | | Registered............ 7IM-N 101% Dec’Uut 
Southwestern Div 4s. MS Luv J'ly "Ut oe 
j | Jot bonds See Great ‘North| i | | zl 
i Debenture 5s8............ LY1S/M-N| 102% Sale [102% 102%] $//162% 103% 
} } Han & StJos consol 6s..1011|/M-5 lus? -| 108% LUY 
| | Chic & E Liiret & imp; x 48 1955) ‘ 
Q-J 89 89 1 89 lat a f cur @s............ 7\J-D} 
lA-O v9 100%, 20 vy lst consol ¢ Ga... +4 4-0! 
o|A-O LOL Jan’07)....)101 General cousol 1sté od MeN 
N v2 v2 22] YO Rewistered............- { M-N 
N 95 Sep 'V5).. moana citi Chic & ina CG Ry Lst 58.1950) J-J 
M-N w. 924/174) 9L 92%. onicago& Ernie See Erie 
}J-D 93% 100 i333 93's 1084 ])Cluc [In & Louisv ref tis...1047|J-J 
|F-A yy Feb’t i| Refunding gold 5s....... ~-1947|5-J 
F-A LOW Lg a v6. od ts eS Louisv N A & Ch lstés.1¥luld-J 99 BOD OG. .0sll, n0c5d-sencee 
FA v6 07) see 96 96 Chic Mil& St P term gis 1914jJ-d!) .----- .---.. 1064 Feb’; Lid'g LOGY 
F-A U8 le No rw'us| | General g 4s series A..c1989|J-J| 100 iu3” |104' Febv’07)-2.1/| 10446 107 
F-A |} 94 Nov'vt tegistered.. YBYIQ-d | .--020 cence 104, Oct "06 ace gnge eocnes 
Mes Yd% Aug’Ut General g 39s: elt $3 Yl'e v2 | Yr | 
| | to Chic & L Su Div g 5s....1921) 3-0) ----00 .-..-. ral tS Sch : 
2iM-S 04% Sale | U4% 9O4) Chie & Mo Riv Div 5 OVE) J-J) 110 1L124/113 BKeb’0 
J-J -- Chic & Pac Div 6s.. { «Ji il ‘ 
|A-O ‘gJan’ U6). . Chie & P W stg bs. ¢ -J|. (110 LLtlg 
jA-¢ 2% Jan ’04).... Dak & Gt So g 5s... lt -J/. «|| LUG% LUG% 
Ala Mid lst gu xold < Fs) |M-N{ 71114% Nov’v5 Far & Sou asau g¢ 6 BT -J 24°) “al * 
Bruns & W lstgug4 J-J 39g Mar’v6 Hast & D Div lst7 -lvlol d-d ine Feiwel LUS'g Feb’0i!. 2) 
Le N coll x40". M-Nj 38) Mary? OT See -1910| J-d -|106 Aug’u4).... 
Sil Sp Oca & G gu 96% Dec’vUs). I & D Exten 1st7s -1908| J+J .|15242 Apr’U6) 
Auantie & Dauv { LaCrosse & D 1st 58....1919/J-d 111 Novw’UU),.. .|I..0.. 
Austin & NW dSeeso Mineral Point Div 5 -LV1lUjd-J\*. 106% Apr’0o)... 
j alt & Olio pri ontae’ ¥2%— 921g) So Minn Div Ist 6s.. 21910] J-J 105 'y Beb'07 --- |LUK LUD% 
Registe re d ‘ Q-d v5 J’ne'0b) Southwest Div lst 4s....1000)/J-J lud Jan’07!, | 104 
Gold 48 ....... . “Ali Y4b|A- O} VP'g Lois, [198] 994 luz Wis & Minn Div g5s....1921\J-J - 110%) 110% Feb'07 | 110% 110% 
Registered ...... 1Q-Jj*1QU .... LU0% 100% 4/100 ul . Mil & No lst M L ts tk a ae 107 [100% Feb’07! LU6% 100% 
Potts June lst goid t BaD - cones cance LB O00 WEE cast eunscomnes lst consol 6s..... --- LlL4g Feb’07| 12000 1114 
PJun& M Div lstg 32 5|M-N: ..-200 8y 4g Feb’v7|..../) 898 YO [Chic d& Northwcons7 « 1209 Feb’v7} L1i9% 121 
PLE& W VaSysre M-Nj; Yd Sale | ¥4 Y44%y} 10) v4 6 ixtension 4s. }lU2 Jan’ U7) luz 
Southw Liv lat z -J 89% Saic su 8Y%! 2s) BY 90% Registered.... 104 Feb’07! 104 
Registered ...........41925) Q-J |*-...-- $U%! 8Y_ Oct '06 | General gold 3 ‘gs. 96 Mar’v7!.... 9 
Monou Kiv lstgu¢ 105% Feb’v7|..../ Registered ..... > 95 Feb’07\..../ eS 
Cen Olio R lst ¢; 109 Apr "ub} 18 Sinking fund 6s Oct U6)... 
ul Lor & W con ls 118” AL34). tegistered....... i 
Oho River KR Ist g ds. 116 May’)... Sinking tund 5s 
General guid 5 vil13'e Nov’v6 Registered... 
112% Mar’04). Debenture 5s. 
est lstg 4 ¢ | 96 Oct U6). Registered. . 
Stat Isi Ry 1st gu g 44s 194: he Nov'04| Debenture 5s. 
Bat Creek & 3 See Mich Cent | I | Registered.... os 490 Jan '04). 
Beech Creek See N YC & H | | Sinking fund deb 5s ll4's Feb’u7). 
selleyv & Car see IllinoisCen! | | Registered... > 115% 4) +H Feb’ A: 1. 
Bklyn & Siontauk See Long || | North ilhnois Ist 68....1910)M-S) ...... 222... 
Bruns d& West See Atl Coast L} Ott C F & St Paul lstbs 1909|M-S, ___-. 
ButtaloN Y & Erie See kre | Winona & St Pet 2d 78..1907 
Buttalo R & P gen g 58...1937|M-S} 1116‘ Mar’07| 116%118% Mil LS & West Ist ¢ ts 1921/M-) 
All & West lst g 4s gu..ivJr/A-O 103% Feb’v7)....)\lu2 103% Ext & Imp sfund g 5s 1 F-A) 
CL& Mah Ist gu g5s....1945} J-J 103 Apr’g7} ax Ashland Div lst g ts..1 M- 5) 
Koch & Pitts ist g ts...1921)F- W124 Apr’vd) | otieh ay lst g6s...... 1 J-J 
Consol! lst g 6s........ as : lls% 118% 2/118 %q 123% in ..1911|M-N 
Buttalo & Southwest See Erie } I Chic Hock. Isi & Pac 68...1917)J-J| 116% sale 1116: 
Butt & Susq lst ref ¢ 43.d1951|J- J | wccece conse 96% Feb’ — 94% 965 Registered............. oa J-J) Lis ...... hiselion 
BurORG&N seeCRI&P | I] General gold 4s. . J-J/) 99495 | 994, LOO 
\anada South lst 5s. 1908 J-3| 100 Sale '100 1005 57/100 100% Hegistered.... id-J} *99%...... oy 4 Feb’ U7). YDQ YI% 
2d 58... 21913|/M-S} ...... 102%4|102% 102%] 4//102 '4 105% Refunding g 48 -- |A-O} 0% Sale | 90 v1 
Registe Tretia 1915|/M-S Mh «seni lus Nov 06 Ee REE NO: Coll trust Series H |M-N| 44% | 97 Jy 'odl. 
Carb & Shawn Sec iliCent | | | ‘3 M-N | Bs. | 9242 Novus 
Carolina Cent See Seab Aur L | } . % M-N; 91 . | 90% Jan "07. 
Carthage& Ad See N C& H | | |IM-N) YU... | 9S May’v4). 
CedRIa K&N See BC R& s| M-N| go - 9U% Feb'u7]. 
Cen Brancn Ry Aee Mo Pac | M-N} $0 ...... 90 Mar’07|- 
Cent of Ga RE lst g 6s..p1045) F- A} coosce 116 {118% Deo’06)....|]...... .....- M-N; 6Y Sale | 69 72 
Consol goid 5s........... 1945/M-N) 10849 Sale |1U8% 108 49\" ii) 1084111 Registered. ness ) =a iv pDeo'v5|~- 
Registered... ‘ -1945/M- bd AGRE. DO ccccivcctns dances Coll trust gold ae 1913|M-S} 55 sale | 85 86 
lst pref incor “0 Jan’07! 9u yo Bur Ced KR & Northern— 
NOE, ckdvcedincadsice 89 Web’07 89 90 Con 1st & col trg 58...1934|/A-O} 117% 119's|117. Jan’07). 
24 pret income g 33.... 73g Jan U7 73% 75% Registered..... = }A-O} 2.2... 117%) 120% Marv}. 
Stamped ......-.. 74 Feb'07| 13 13 CRIF& NW lstg 0 111 Nov’05|: 
3a vret income 63% Jan’07|....|| 63% 65 M& stListgug 18192 a4 RESP AREE, ROMERO! Mes 
WENIIEOID sscioissnsureaesineses 62% Feb’07\....|| 62% 86 | 
MISCELLAN EODS BONDs—Coniinued on Next Vaze. 
Street Railway mpm ra Street Kailway ee | 
Brooklyn Rap Tr g 5s. A-O| 106% Sale 106% 106% 1! 1105 ie Met St Ry gen col tr g Ss. Hdd , RE cnccto 105% 105 105 Be 108% 
lst refund conv ¢ Kp J} 825%, Sale | 804 86 14/240 soon 92% A OE AE A-O} ...... 83 | 54 fe ay 35 
Bk City lst con ds. 1916, igai| J-J| .. -| ate 2% 102" Bway & 7th Avlistcg 1943 5 ls: ig eee }111% Feb’07|....\|1104 113 
BEQCo&s5 con gug 5s. 38 ty N iki hes “a Coldé& YthAvist gu g 58.1995) M- -S| cities 113 [11349 Feb’v7!. ~-|/113 40 11849 
Bkiyn Un El lstg r. “Al 3 100" ” 108 Lex Av& P F lst gu g 5s 1993) M- S| BOB secece ies 3 te Dec’ 06}. pean oneeee 
Stamped cuar 4- Fal 6) ....1). Third Ave RR con gu 4s 2000) J-5! ...... 87 7g | 36 
Kings Co El 1st g4s aul Fal -| Third Ave Ry lst ¢5s..1937|J-J| 112 14 i1i3 Mar’ 07| o--//L12% rie’ 
Stamped guar 4s .. ClR-A | 85% Met WS El (Chic) lst 48.1938) F-A!| ............) 93 42J’iy "Ut et aati easdnt 
Dussau Klec gu g 4s Jed] 81 Mil El Ry & L 30-yr g 58.1926|F-A| .. lug = J*ly "or [+++ 
Conn Ry & Listér lj} J-J 103% Wov'6)....||....2. 200 Minn St Ry lst con g 5s..1919/ J-J} ............ 10742 Beb'06)... 
Stamped cuar 49s J-Ji] . 104 Dec’... -])N Orl Ry & Lt gen 4498 ..1 -J} .. 904 Sep 'U06). 
Den Con Tr Co lst A-O} . 5 J’ne’vd} .||St Jos Ry Lt H & P letg is M-N} .. ..|/L03% Oct *Ué}.... 
Det United lstcon ¢ 4 jJ-J] . -{/5t Paul City Cab con g 68_1937|J-J] ...... ..---. 11042 Nov’06}.. 
Havana Elec consol O1F-Al . Underground ef Lon 58...1908|J-D| - | 8¥ Feb’07 
Inter-Met coll 44s8........ \A-O| § Union El (Chic) lst g 58..i045j/A-O} .........-... 100) Jan ’07/.... 
Internat Trac coll tr 48.. 1940). J} 79% Sep 06} United RRs San Frsf4s.1927/A-O} ...... 80 =e 7B4) 2 
Louis Ky Co istcon ¢5s..1930) at -|L09 Mar’ss|- United Rys St L 1st ¢48.1934)J-J) 83 85 e.. 1 
Manila Elec lst & coll 5s. -$| 98 May’06)....|}. W Chic St 40-yr con ¢ 58.1936)M-Nj ........---. | 99 DOC '97}....|| 200 serngp 























*No price Friday; latest | price this week. a@Due Jan 
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c ~ = « 
BOS Ds zs Price Wee's |S=|| Range BONDS zs Price Week’s  |S~ | ange 
N. ¥. STOCK EXCHANGE |[&6§ Friday Range or [ss Since N. Y. STOCK EXCHANGE /&65 Friday Range or sz Since 
Week ENDING MaRcH 15 54| March 15 | Last Sale S@\| January 1 Wark ENDING MARCH 15 |5%| March 15 | Last Sale |RZ anuary P| 
Chic Rock . & Pac—/Con) bua Ask|\Low —High|No|\Low High|| Erie—(Con) Bia = Ask\Low _ High} No||Low — 
Choe Ok & G gen g 58 .0191 og scapes saa-ee| 109 Nov’04!..../}. N Y¥ Sus & W Ist ret 5s. 3007 J-J 1154 Dec’06 
Consol goli 58.........1952)M-N| 10749110 (111 May’06). 2d gold 4198. ........... 937|F-A 100% Dec’0s 
Keok & sis M 1at58....1923/A-O} ...... ...00. |105% Nov’06). General gold Ba. ..---771940 F-A 100 'y Feb’07 

Chie =. & NO See Lil Cent Terminal 1st old 6e...1943 M-N 118 .......- 

Chic St L& Pitts See Penn Vo P Regis $5,000 ea -1943|M-N ---- OCt "UE 

Chic St P M & O con 68...193) J.) 128 131 [128 128 Mid RRot NJ Ann 1910} 4-0 104% Oct "06 

Cons ts reduced to 38.193") J-D} | iss5 Dec’03}.... Wilk & Ea lst gu g 58.1942) J-D Llu Oct 00). 
Ch stl & Minn letg 6s 191%MM-N/ --|131% Feb’07}...-/131L4 13L4]] <v & Ind lstcon eu g6s8..1926) J-J 116 Apr’0o). 
Nor Wisconsin lst 66...1856] y-J | “ ‘zo Mar'04)..../|...... ......|/ Erie & Ritts See Penn Co P 

St P & 5 City Lat g 6s...1919) A-¢ 1205 Feb'07)....|/11949 120%,]| Evans & I H 1st cons 68.1921|J-J/*114% ......|117 | Dec’06). 

Chicaco fer ‘trans g 48...1947/J-J | 944 Now'O8)..../).. 0.0. «e000 lst general gold 5s...... 1942|A-O} ....,. 1064%)106% Feb’07). 
RE RE AE We I, 93% Mar’v7}..../| 982 94 2]] Mt Vernon 1st gold és..1923/A-O| 108° ...... 114 Apr’05 

Chic & Weat Ind wen g6s 71983/Q-M| 110% ...... 10% 110% 2/1 10% 113 Suil Co Branch 1st g 5s.193u/A-O} 1014...... 106% Feb’v6!.. 

Consol 50 year 4s-........ 1952)J.J| ------ 9775) ‘97% Feb’07)....|/| 97% 98 frarco & So SeeCh M & St P 

Chic & W Mich Ses Pere Mare lint& PereM See Pere Mar 

ChocOéGulf seeCRI&P FlaC & Penin See Sea Air Line _ ‘i 

Cin H & D 2d gold 4'9a...1937/J-J 113 Oct "00)....}) 2... 1.2... Fort St U D Co lst g 4'98.1941/J-J| 97 .....- 105 Mar’9s)....//...... ..0. 

Cin b & | ist gu g 5s...194)|M-N 107 Aug’06)..../)...... ...... Ft W & Den C 1st g6s....1921|J-D 10944 1104) 1s 109 9 111 ~ 

C Find & Ft W lst gu 49¢.’35|M-N| ------ -<--0-|.. 2000 ~-- 0-005 wecellocccus cosece Ft W & Rio Gr lst g 4s...1928|/J-J| 85% 85%, 85% 55%) 1/65 87 

Cin i d& W ist eu g 48,1958) J-J 83 Jan’07)..../| 83 83 ( ‘al Har&é SA SeeSoPacCo pe 4 | 

Ind Dec & W 1st g 58...1935] J-J 104's Feb’07)....//104%2 105 Fal H & H of 1882 1st 58.1913)A-O} ---.--103 (103 Jan’07/..../103 103 , 
lst guar poid @ 6s8........1935] J.-J 1079 Deo'’02)..../|....,.....-.|]Georgia @ Ala See Sea A Line 

CIstL&: CCO&stL Ga Car & Nor See Sea A Lin 

CinS&C sSeeC Co CstL Geor Pacitic See So Ry 

Cleartield& Mah See BR&P Guia Tae Nor See So Pac Co 

Clev Cin C & St L gen g 48 1993} J-D}, ------ 101 |i00% 100 Gouv & Oswegat See N Y¥ Cent 

Cairo Div Let gold 43. ,-.1939 $-3/° a ce * J Grand Rap & Ind Bee Bean RR 
Cin W & M Div lst g 48.1901} J-J f Gray’s Pt Term SeeSt LS 
St L. Div Ist col tr g 48..1990/M-N 97% Feb’07 Gt Nor—C B& Qcoll tr4s 1921 J-J| 91 Sale | 90% 93%,/221)) 904 98% 

Registered. ..........-- 990]M-N| --- ----| 97) Jan'07 Registered.h ... 921] Q-T] -eee- 0000. 91 91 i/} 92 9644 

r dé Col Div ist g 48..1940)/M-g} °92 99% Feb'05 Greenbrier Ry 8 oO ae = > 
re Val Div lst ¢ 48...1940)J.5| 97 --| 98 Sep 06}... Guif &S[ lstref &t¢ 5s *p193! {F-F] --2ee- 101%4/102 42 Feb’U7)....//102 'g L02 4g 

St lL. & C consol 6s8..1920)M.N! 1064 a ° an&sStJo SeeCB&Q 

let golc 4s P1036) Q-F] ----- © ousatonic SeeN YN H&H kr 

Regsterex 1. K1936 oF *997% 994 Jan ’07 Hock Val lstconsol g4428.1999]J-u| 104 Sale 104 104%) 26)104 105% 

Cin s s¢ Cl con Yat 5s, .192s| J-g |S l09%. 113% J’ne’06 Rewgistered............... 1999} S-J 103° Nov?v5 occciicccece ecccce 
CCC & | consol 7a...... 1914] y-p/*l18 118% Jan’07 Col & H V lstext g 48..1948/A-O 95% Nov’ti).... 

Aad sink fund 7s,...1014) J-D] ------ sleaenes geesecusl> Col & Tol 1st ex 4s .....1055|/F-A 100 Dec’Ud).... 

Generai consvi golu 63.1934 ded] ceeee -|132 Feb’v7 Houst E & W Tex See So Pac 

temistered........... LWs4] J.J] ----- senses seenceee]- Housté& vex Cen SeeSo PacCo ‘ se 

Ind BI d& W ist pref 48.1940) 4-0) ----- |104'4 Nov’U01 Ulinois Central 1st g 4s. -1951 J-J L094 Sep ’06}..../]. 2... eeeene 
O Lnd & W lat pf 58...d1 935) Q. J |. ------ +20 --j ee neee --00 220s] 1951) J-d 1 we seupperne 
Peo & Kast 1st con 48...1940| A.o)|*------ 95° | 94% Mar’07}.... lst gold 3'98.. | J-d 

Income 48.............- 199¢) Apr] ------ 69%) 69% Mar’07)....!| 69% 72% Registered... Jed 
ev d& Marietta See Penn KK Extended lst g 34s. /a-O 
ev & Pitts See Penn Co m-S 

Col Midian Ist ¢ 48...... 1947|J-y| 67 Sale 67 69%] 21)' 67 74% A-O 

Colorado & Son Ist g48...1924/F-A E9% Sale | 8% #1 | G3!) Busy 944— 2 A-O 
Reiund & ext 448 ......1935|M-N| Y2  ««..-- 95 * eb'07 ----/| 95 95 53)M-N | 100% 

Colum & Greeny see So Ky 52|M-N ARBS = MagOS .ccctsccoce secene 
i & tock Val See lock Vai Cairo Bridge gold 4s.. -1950) J - -D 102%, Jan ’07|.... 02%, 
ld& Tol See Hock Val Lousy DivéTerm g3 98.1953) J -s 89°, Feb’07 

Coil Conn & Term Sec N & W Middle Div reg 5s....... 1921| F-A 23° May’. 

Conn & Pas Rive 1st g 48.1945)A-0] ------ ------|- 2 20e one eeeee| ++ +-||--eeee -ee---]/ Omaha Div lst g 38.....1951/F-A 7319 Apr’06 see 

| ak& GtSo SeeCMé& St St Louis Divéterm g33.1951|J-s 78% Fev’07 
allas& Waco See M K & I Registered [Sed] cccce cooee: eccece coe cece=|eoe 

Del Lack & Western 78...1907|M.s $28 ‘eGate LOT e101 49) 1//101% 104% Gold 3%8........ Jed 89 Mar’07|. 

Morris & Kasex 1st 74...1914/M.N eoee--|L19g Nov’06).. Registered 1951} u-d 101 4g Oct *99}.. 
lstconsoi guar 78..... 1915} y-Di* 21%: y Sep "06 Spring Div 1st g 3s.. "1951| J-d 100 Nov’VU}.... 
Remistered.........0- lvls HDD] coccce cccece J’ne'V5 Western Lines lst ¢ 48..1951|F-A 102) Jan’07 
let ref gug 3y ee a a ere Believ & Car 1st 6s.....1923) J-I 1z2 Dec’v5 
NY Lack & W 1st Ga.2.1921|4.9|*123 1285 iZis, Sep “06... Carb & Shaw 1st g 48...1932|M-S 97 97 
Cendiruttion 58.......1923)F-aj*lOy  ....../110% Feo’07|....//110% 1114 Chic St L& N O g da...1051| J-1 ~/121% Dec’v6)... 
T rm & improve 4s. ...1023/M-.N 1024 ane — 4 2 Registered............. 1951] J-l ----/119% Mar’v4]. 
Warren lst ret gu x3 ga. 2000/ F-A 102 Rt 1951} J-I --| 035 May’ud). 
Del & Huu lat Pa Div 7s. ey M-S 133 Registered...........1951) d-1 = 
Rewiatered............. tages ee (le peeeneeren Memph Div ist ¢4s...1951;J-D . -|107 4 Aug’U U6) .2 2. 
10-yr conv deb 4s. "71916 J-D} 98's Sale | 97 97 1094]] St L Sou lst gu g 4s....1931|M-S 1103 Nov’u4 
Alb & Sus conv 34s.....1046)a-0] 97 Sale | 96 102 /301/) 96 110 || Ind Bl& West SeeCCC& StL fs 
mens & Saratoga lst 7a.1921/M-N| 133% ......|133 2 Deo’U6)....)). 0202. lo. ind Il & Ia lst g 48......1950)J-s! 100 Feb’07).....ff....00 «2.20 
Dei Riv RK Bridge See Pa RK | int & Great Nor lst g 68..191\)| M-N 1156 Mar’v7/.... 4 1154 
Denv & K Gr lst con g 48.1936) 5-5] 944sSale | 9449 94%) 7) 93% 973]] 2d gold 58...2.2.22. 0... 1909] M-S| 99% Feb’07|_... 995 
Consol gold 4'98......... 1936] y-J | 102% 106%y)/102 4s Jan ’0/)....// 10245 LU 4g _ i | eee 921) M-S! 79 Jan’gi} ... 7 7 
Improvement gold 58...1923| J-D) ...... ..-.-.,105 4g Feb’v7).. ../)104% 106 4)| lowa ae 1st gold 6s..19: 33 J-D lil Feb’ $7 ue San 
Bi Gr Juno 1st gu ¢ 58.1939] J -p .}109  Mar’U5).... _ angie aaa 1951/48 85 Feb’07|..../) 36 85 
Bio er So lst goid 4s....1940) 3.9 76 Bec’v6).... naiemaen RR See krie 
Guaranteed............ --1940/ J-J 8Y Jap U5). ... alA&GR See LS&N 
Rio Gr West lst g 48....1939/ Jy 03% Mar’U7/..../| 93% 5 an & Mich See Tol & a } 
Mge and coi trust 485A .1049/A8-0 387% Feb’U7)....|| 87% S874]; KC FtS&M SeeStL&s ¥ 
Utah Cent Istgu g4s 1917 A-O ae. See: KC&MRE&B SeestL&St¥ 
Des Moice FtbD SeeM& Sti Kan C & Pacitic SeeM kh & I 
Des Moi Un Ry Ist g 5s,.1917|M-n 110) Sep ’04)....|). 0... ......]] Kan City Seu lst gold 30.1950 A-& 70 71 | 10/70 72 
Det & Mack 1st Len ¢ 48.1905) ¥-b 92 Oct U6)....)/... onan SORIINNEOM. .nccccccecesce 1950} A-v a |, ee ee 
SEE nnntcenensaccsness 195] J-D Y2 Mar’v7|....|| 92" “9244]] Kentucky Cent See LD & N 

Detroit Southern— Keok & Des Mo SeeC RI1&P 
Ohio Sou Diy 1st ¢ 48...1941/M-8] .----- 85 | 86 Oct ’06)....)! ..... ......]]} Knoxville & Ohio See So Ry 

Dui & iron Range Ist 5s..1937/A-O} lll4...... Lil Jdan’07)...-/Lliellls | ake Erie & W 1st g 58..1937} J-J | 113% Sale 1a 113%) 5/1124 113 
Revistered ..1937/A-O 234g WOR OG. ..cB. .ccco ccccoe 42d gold 5s.............. 1941/J-J| ----.- 107 it Feb’v7}....//107% 107% 
2d 6s ORE Ged] <ocese cocccsiscoess cevecces ae peepee North Ohio Ist gu ¢ 58..1945) \-O} «.---- -...-- CD Ol cidicdasen ccatus 

Dul Short Line See Nor Pac “s Lshod& MichsS see N Y¥ Cent) 

Dul So Shore & Atl ¢ 58..1V37/J-J| 110%121 |112 Janm’O7|....1/1103%112 Leh Val N Y lst gug44gs.14u| J-J 107% - ‘ssneaiial er 14 Feb’07|.. 

ets of Minn SeeStP M&M negistered.. -1940) J-3|°107 
4ast' len Va& Ga See So Ry Lehigh Val (Pa) cons £48.2003|M-N| .-.. 

Elgin Jol & East lat g 59.1941/M-N| 1194 ......)114'49 Now’06)..../|...... ......]] Lou V Ter Ry lst gu g 58.1¥41/A-O 

Bim Cort & No See Lehé& N ¥ i -1941)A-O 

Erie lst ext gold 4s. M-N 107 42 Jan '06).. Leh V Coal Co ist gu ¢ 58.1933] J-J 112% Apr’vU 

2d ext gold 5s.. M-S -[109% Dee ’06}. Leh & N Y 1st guar ¢ 48..1945/ M-S ¥6% Jan 'U7 
23/M-S oy Pee Sa 1945|M-S - —— 
A-O &N lst pits .....1914/4-0 .{l 2 Jan 06). 
J:D 100% 100% Gold guar 58........... 1914] @-0 105% Jan TO cadivasens cenase 
M-S 126 129%9j/Leh & Hud R See Centot N J ( 
M-S Leh & Wilkesb See Centof N J 
J-J Leroy & Caney Val See MoP 
J-J Long See Erie 
Jed Long Isl’d—1st con g 5s. press Q-J 114% Feb’07)....\/114 114% 
ded lst consol gold 4s...... 931) Q-J penees eoosenss 
Penn coli tr ¢ — F-A General gold 4s.. 5 tb 98 Feb’ 
60-year conv 4s a) A-O Ferry gold 49s. --1922|M-8 02 Nov’vd 
do f AF. 3)A-O Gold 48......... --1932] d-D 9944 Oct 06) 
Bun N Y¥& Erie lst 73.21918 J-b Unified gold 4s .. ---1049|M-S 954 Beb’U07 
Bull & 8S W gold ts...... 1903) J-J Debenture gold 5s -1954/ d-D O J’ ne’04 
Chic & Erie 1st gold 5s.. 1982 iM.N Guar ref gold 4s.. y|M-S|* 96 Mai’u7 
Ciev & Mahon Vai g 5s. isos d-J RPE .cccce coctesinnsses eoceseue 
Jeif RR ist gu g 5s.... ne A-O M-S 100 100 
ng Dock consol g 935, 4-0 &MB ngé 3p|A-O Se, a epee 
Coal & as lst cur gu és. igaahes NY&@EB lat g ds..... 1927|M-S 109% Jan ’07|....1109 \ 109% 
Dock & Imp Ist cur 68..1913|J-J Nor ShB lst con g gu5s 01932 os 109 Nov’Ve}.... 
Z & Green L gu g 53.194644-N Louisiana & Ark Ist g 58.1927'M-S 103s Feb’v7!....' 103 15 10314 
MISCELLANEOUS BONDS—Continued on Next race. 
Gas and Electric Light | | | Gas and Electric Light 

Atlanta G L Co lst g 58...1947/T-D) ...... --200-|-200-+ eesenaee]es 7 Se Lac Gas LofSt L lst ¢ 5s. e1919 Q-F 12/102 106% 

Bkiyu U Gas ist con g 58.1945!M-N| 106% Sale |106 106%| 18/106 207‘s// Ref and ext lst g 5s.....1934/A-O +ee.f/102 102% 

Butlalo Gas lst g 59.......1047| A- -O} 66 Sale | 66 To 73); 63% 734%]| Milwaukee Gas L lst 4s. lige "4 LS N snarl ly 91% 

Consol Gas conv deb 6s....1909/J-J! 124 Sale |1lé 130 | 93//L16 139%))N de GELH& P g 5s...1948)5 -D 24) 9¥% 103% 

Consum Gas see PG & O Co | rchase money g 48...1940) F-A 2v|| BU% 84% 

Detroit City mye -1f3Q J-J| 2.2.00 100 Mar’07|....)/100 100 id L. Il lst conv g 58..1910/M-8 weindl 
t Gas Co con lst g PME nconce inane AOR %s Wow "GS) ....B.ccoce coesse t consol gold 58......1995| J - J saab 

iu bi 1 Bika toe Co i Lee | NYSOSI LAE letoon 581930) F-A asad 

Bak lu seNYG&ELHS&P N Y¥ & Rich Gas ist « 58.1921 M-N ee 

Eq G LN ¥ istcon g 5s..1934/M-S|*......104 |105 Feb’07|....//105 105 Pat & PasG & E con g 58.1949|M.S 

Gasd& Liec Berg Coc oe 1949} J- ry cascee encvee Le, | a ee Peo Gas & C lst cou x us. 194s}A- -O 

Gen Electric deb « “tpiale a 80% 89 | 86% Feb'v7). --|| 86% 86% Refunding gold 5s....... 1947|M-S 

Gr Rap G LCo lst ¢ 58...1915/F-Al ............ 107% Dec’00}....]]........-..-]] ChG é& Cke 1st gu g 58 1937) 5-4 

diudson Co Gas ist ¢ IV49/M-N!) luS 2... 103° Mar’v7|....//103 lus Con G Coof Ch lst gu ¢58.'36) J -0 

ee Sy (Se) Gen beng be 81022) A-O)*...... 994) 9S Dec’06 senses escese Mu Fuel Gas lst gu g da. 17] M- -N 

Kings Co Ki L & P g 58...1937\a- 9) cnccse ghageshcasens ehonsenslecoeicatene socecs Syracuse Lighting lst g¢ 5s.’51/J-D - 

Purchase money 6s... _. “4907.8. éanéne LIT4/117 Feb’v7).... lii7 117 trenton G & El lst x W40|Med May’(5). ars 
Ka El U Bk lst con ¢ 4s 193! $\ cannes seosse 93% Mar’06).. it ..---- 4] Westchester Licht’ 1950] J -D 1019 Feb’07}....{]10i 4 102 



































Wop price friday; latest bidand asked this week.p Due Jan > Due Feb a Due pr eDue may A’ Due 


ly «Uue Aug 0 Due Oct g Due Leo 4 Ontion Bale 
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BONDS re Price Week's 33| kanye BONDS | Bs] Price Week's Sil Range 
M. Y. STOCK EXCHANGE | == Friday Range or e3| Sunce N. Y. STOCK EXCHANGE | = 5 Friday Range or |S5=\| Since 
Week EwpiNe MARCH 15 SS! Alarch 15 Last Sale |S™|| January 1 WEEK ENDING MARCH 15 [SS March 15 | fast Sale 2% | January. 
| |Bia Ask\Low Hignr| No|\Low High Ne Y Cent & H R—/( Continued |} Bua Ask Low High! Low High 
& Nashy gen g 6s. 1990 Lt. “ae 115% 195%) 21115 115% Cart & Ad 1st gu g 43...19381/J- -D| | es isebdllesenee- conset 
7IM-N} 105 Sale |108 1084) 2} Los 1175,]} Gouv & Oswe lstgug ds 1942] J-D} ask ane ||. ° 
“Gi costes 10U44; YY 100 | v¥42 1 OL Moh & Mal Ist gu g 48..1991/M-S/ 104 |1038 Dec'06) . ° 
J-di . ‘ {LOLI J” ly '06] Sake a peeled NJ June & gu list 4s...1988/ F Al 105 Oct “UY].... m 
A-O .|107 N Y & Hariem g Sigs... 2000|M ee -| LOL Y J’ly VE}... 
M-N 109 WE app ey 2000/M- | eer perro ‘ 
3) A-O 97 N Y & North Ist g 5s...1927)A-O 11949 Mar’v5)....!). 
¥|J-D 113 NY& Pa Istcon gu g 48 1993|A-O L014 Dee’)... 
L M-N 109 Mar’05).--. Nor & Mont lst gu g 5s.1916/A-0 
NOa&ae J-J 12 Pine Creek reg guar 68.1432|J-D 
NO & M 24 gold 6a.....1930)| J-J 122% Mar’()7}- RW & Ocon lst ext5s.A41922/A-0 
Pensacola Div és...1920/M-S woeee| LOT Aug’ U6) - Oswe & R 2d gu g 5s...c1¥15| F-A 
St L Div lst \--- 21 931/M-S .|120 Jan'07 RW&OT R Ist gu ¢ bs. 1918|M-N a 
24 th sere Ss 72% Febv’07 Rutland lst con u 449s..1041/J-J -|106 3 Oot 05}. -2.||777 
Au & Nor ist; gs] 946] 7-0 116 J’ly’v6)- Og& LCham 1st gu 4s g1048) J-J 95 Feb'07).... 
Mender Bdge lst sf g 6s.1931/M-S 1084 Jan ’06 Rut-Canad 1st gu g 48.194'| J-J 95 Feb’07].... 
Kentuc ent gold 4s.. NI-J 97 Feb’07 . St Law & Adir lst g 58.1996 |J-J 122 Jan ’OU}..../}. 
L&N & M & M 1st g 419s 1945) M-S 108 J’ly’06 i. “Sa eee. 1996] A-O 
L& N-South M joint 48.1952)J-J 89 3y 80 92 Utica & Bik Riv gu g4s.1922/J-J Los’. Aug’06 
N Fla & 8 lst gu g 58...1937|/F-A +|113%g Mar’07|...-//113%113%]] Lake Shore gold 398....1997|J-D 92% | 
W&C Bdge gen gug4 AG4ABIT <5] cccace ------|..--0- «2... wanz|-***]|-0enee vances Registered... J-D oa Jan 07 ee 
Pens & Ati ist gu g 68..1921/F-A 112) Jan’07}----|/112 112 Debenture g 48. M-S Y3% = 93% 
8 & N Ala con gu g 58..1936}¥-A| 1 115% Mar’05}.---!) ..... ..-..- Ka A&G R lst J-J -|- 
L & Jet! Bage sect 945/M-8| *89 ......| 97 May'V6)----/|...... ...... Mahon C’l RR lat 58..1934/J3-J 125% Mar'06}. 
Me ~~ ~M See oe &L Pitts & L Krie 2d g 58.a1928|A-0 iss * Senee 
0B See LS & M E Pitis Mek & ¥ 1st gu 6s. 1933 J-J ‘ an'03 
anhattan Ry consol 4s. 1980 A-0 9929 Sale oo 99% 11} 99's 100% 2a meee made 934|J-J 
Registered........... VULA-O| -~----- ---nee PU'UD). ~~ =|) weeee ennee Me cote BY ist ges lois J-J 
Mewopel El lst g 68....1908|J-J| 102% Sas |102% tide ‘| 11/)10U% 1024 Mich Cent 1st consol 6s. 1909 M-S 

MeK’pt& BV. See N ¥ Cent pie Ga oe ere: PAB] <--n00 oceces 
etropolitan ‘ee Man ‘ “hte yistered. |Q-Ml ----++ ---.-- - 

Mex Cent consol gold4s.-1911/J-J| 82 Sale| 81 4 | 81 86 * acne SPECS) <esces cncase 100% Jan ’07|....||100% 100% 
1st consol income g 38.a1939|J’ly} 20's Sale | 20%, 27 /L15!) 204g 279, Registere ~ mn J-J | seseee coneee 10612 Nov’00)....|]..... © ecccce 
2d consol income g 38..41939/J"! 15 Sale | 144 16: o/42%) 14 21 JLE&S Is tg Sigs....... M-Gjoseere= cowees 94 'o NEC*0B)....1] cece cenece 
Equip & coll gold 5s..... 1919) a-D ener ee soaee- Isto 3 sa HM-N| --cs0e wecces | 94% Jam'v7)....!| 0449 94%q 

Mex Tmtornat let eon g 48.1977|M-S| ------ 904g) 905 Fiy Oi | But C & Stur late g: MOO FT -§9] <onsee scnnceldsvese. sneosconl-<o-lepesse epegee 

Mex North lst gold 68....1910|/J-D} ---+0- .-----/105 May’00)j. --. ‘ NY Chicé& St L lst S7)A-O| ~----- 1U02%/103%4 Mar’ U7 - 20255 103 4g 

Michi Cent See N Y Cent Kegistered............. 137) A-O/ * L024 HO? ty Mary? 102% 

MidotNJ See Erie West Shore ist 4s gu 36 -J| lz 103° {102 lu2 105 

MiLS&W ee Chic& NW Kegistered.............2361|/J-J3| ------ lU3 [luis 101% 103% 

Mil& North See Ch M & St P N Y & Greenw Lake see Ere | 

Minn & St L 1st gold 78..1927| J-D NY & Har see N YC & Hud } 

Iowa Ex 1st gold 7s8..... 1909) J-D NY Lack& W SeeDL&W 

Pacific Ex 1st gold 68...1921/A-O NY LE&W See Erie 

South West Ex lst g 7s. 138 J-D NY& Longe Br See Cent ot NJ 

lst consol gold 5s........ 4) M-N New York New Hay & Hart F 

lstand refund gold 4s.. Cyt M-S q+ == 9 Housatonic R con -1937)M-N| 116 ......]124 Feb’0¢t}.... ]-seeee eeeeee 
ans & ie D Ist eu 49. --°35 J-J 97 Apr’06)----l].....- ..----]] NH & Derby eon cy 5s. ie weteee wee o]ecesce cocecees tee — eossan 

inn & St See JR&N NY & North SeeN - C&H } . < 

MStP&SSMcon ¢4intgu’3x/J-J 99 99 1) 99 99 NYO Wret Istu 4s..g1992|/M-S| 98 Bale | 98 YR) 14), 93 1Ol~ 

MSSMC&A lstg4intgu 1926\J-J 103 WMovw’O]}-<0-]]. coc ccccce Regis $5,000 only......g1992|M-S| ---+++ eeeee- 101g S°ne'U: | ....]] 200 ceccce 

Minn Un SeeSt PM &M NY& Put SeeNYC&H 

Mo Kan & Tex 1st g 4s...1990/ J-D 967, 98 pe 96% 9842IINY& RB See Long island 
ere 990! F-A SL 84 | 30] Sl 88 JINYS& W_ See Erie 
lsat ext gold 5s.. -N 103‘ _ 103%} S108 104 JIN YTex& M See SoPacCo | 
lst & refund 46. | 86 Feb'07)----|| 8544 86 || Nor & South Ist ¢5s......1941/M-N 104 Sep ’06 
Gen sft 4'a8... | bd 87 | 5U| 864 &e kil Nort & West gen ¢ bs... -193 1 M-N like Fon'vi 
St L Div lst ret ¢ 4s j a7 Jan’07)-..-!| 85 87 Improvem’t & ext ¢ Us..1984| F-A ssns- |L90% Feb Oi 
Dal & Wa ist gu g ds. 771940/M-N 104‘ Jan’07/.... LUG 106% New River lst ¢ Gs..... “O}] 127. 1BDy|1274 Oct U6 
Kan C & Pac let g 48...1990/ B-A 99% Fev’U7).---!| 1549 954ll N & W Ry Ist con g 48.1 A-O| Y8%aSalc | ¥8% 9K4 
MoKé& . red gu s0.--3908 A-O LlU% 110%) 4}! 10% 11148 Registereu i A-O| ------ .... 100 Feb’06 
M Ke Ok oa be Faces 942|/M-N 167 Feb’07)----|/106% 107% Div’! lst lé& : J-Jd| esse #5 | 96% Yeb’u? 

MK&T ot Tinguate. ibaa M-S LUB% 1034) = 3/1032 106% Pocah C & C } J -D} 87 91 88144 = 90%) 63]) B84 Yl'y 
Sher Sh & So lst gu g 58.1943) J-D -|104 104 2104 104 CC&T lat gu g ds...... l -J| eee 109% Feb’U5]..../|..... i seeinidae 
Tex & Oxia let gu g5s...1943|/M-S 2107 Jan’0% 106 107 Scio V d& N Elstyi 48 1989) M-N) 99% Sale Y¥'g YOL! 7) O94g YO% 
Wo Pacific ist con g 6s ...1920)/M-N 119 1195] 90119 119%]/North Illmois See Chid& N W 
Prust gold 5s stamped.a1917|/M-S ui% 101%) 21014105 }|North Ohio See L Erie & W |} 
Registered ........... a1917|M-S 107g Feb’Ur'}....}] 2... 2.2... Nor Pac—Prior lien g 4s..1997|/Q J 10 a Sale [100 100%] 178/100 15 102% 
Ast col! gold 5s... .-1920/F-A L 102) Mar’07)..../|LOL 105 Registered... eoce-- 1997/Q- J 984 Mar’Gs|.....) 9849 102 
40-vear gold loan 4s.....1945/M-S| 86° 884/ 89's Fev’U7]}-..-// 39% 90 General lien gold 38....a2047|Q-E TO%  TU%LLO|) TO'g The 
34 7s extd at 4%.........1938|/M-N| 994—......)...0.. 2.2... Soo Registered @2047|4-F| 7! Feb’v,|....|) 71. 72 
Cent Br Ky let gu g 48.1919] F-A #44, Feb’07|..-. St Paul-Dul Div g 48....1996)|J-0 95% Jum’Us|....|) YO% 95% 
Branch U P lstg4s8.1%4| J-1) #5 Nov’06)....||. Dul Short L lst gu 58..191¢/M-S| YY .ccf eee fee feel 
&CVALIstg5s 1926/J-J 110. Mar’v5)...- CB& ell te 40 See Gt Noi | , 
Pao kof Mo lst ex g 48.1938|F-A 101% Jan ’07}.... vis 1015,]] stP&NP 68....1923| F-A -|123% Novw’06). 
2d extended gold 5s...198#|J-J/*1 15's 116% Mar’O7}...-\|116 117% Registerec rm fio’s..1923] Q-F -|132  J'ly 99]. 
8t L Ir M& Sgen con g681931/A-O}] 111 Sale |llU4 112 | 12/110%114 St Paul & Dul 1st 5e....1931 -A 113) Mar’vs 
Gen con stamp gti g581931/A-O} ------ -.-...J116  Nov'U5}.-.. eevee |, nies, 917|A-O LUS% Feb’07 108% 108% 
Unified & ref gold a.-1930)3 J oresee 85 | s4% Bay] SI] Rdg HSH, ist consol gold 48......1968| J-D 08 'y Oct *U6)....]]. 0.006... 
Riv &G Div. set g48..1933|M-N} 90 YL 1]| 90° -92%41] Wash Cent 1st g4a...... 194! 94 9% = May’06).... 
Verdi VI & W Ist g 58.1926/M-8] ------ .....- Nor Pac Ter Co 1st g¢ 68..1933| J-J “113% Mar’u7}--.-)/113% 

MobJ & K C lst cons g58.1953/J-J| 82 .... Nor Ry Cal See So Pac 

Mob & Ohio new cold 68..1927|J-D| ------ 123%, Nor Wis SeeCStPM&O 
lst extension gold 6s..A1927 _ soeeee cenees Nor & Mont See N Y Cent 
Generai gold 48..........1038/M-S] ------ ...... O Ind& W seeCCC&StLI 
Montgom Div lst g5s..1947|/F-A| 108 110 hio Riv RR See Halt & O 

Catto coll g 4s.. — $5 seeeee eeceee Ore & Cal See So Pac Co 
Guaran gz OBL) S-D | ss0eee cnnnee - | Ore RR & Nav see Un Pac 
M & O coll 40 See canoe Ore Short Line See Un Pac 

Mobawk & Mal Oswego & Rome See N YO 

Monongaheia Riv IC F&StP SeeC&N W : 

Mont Cent SeesStP M & M pre Coast Co lat Sa, .--1946 J-D 1107 107 i107 109 

Morgan’s La& T SeeS PCo ac of Missouri Mo 

Morris & Essex See Del L& W Panama lst s fund g 49s. 1917 A-O 108 J’ly’v6).... 

asi Chat & St L 1st 78.1913] J-J}*116% Hr 117% 117%) 5)116%117%1| Penn KB 1st real est g 48.192: 3 M-N 101 Mar’v7j.... 

ist consoi gold 58...... 192x| A-O 113% 113% 3113%q 116 Consol gold 5s.......... lly A-S 1114 Sep 'v4].... 
Jas “5! peenee | 1st g 68..1923) J-J 119% Feb'vti)..../|...... ....- Consol oid 48.. 771943]M-N 106 Aug’Ve] .../).. ‘ 
= i W & Al lst 68..1917) J-J 117% pasdinesans Convertible g 3igs......-1912|M.N 93 95 |136 

Té& Pp Brapch let 68. 221917 J-J 113 U4)... I] Convertible g 3 2s.......1915| J-D 89% 91%/id 

Nash Flor & Shef See L& Alley Val ven gu g 48...1942/M-S 104% Oct '05)....||. 

Nat of Mex prior lien 4'9s. tty J.-J ----[[1024 1024]] DRRR& ‘hee let gu dag.'3U F-A hegnane apeencen ee 
lst consol 48............. 1jA-O 2] 84% 87% Phila Bal & W let ¢ 4s..1943/M-N oo i074 Oct ’Uo}. 

New H& D Seon Nite H py So wen 1924| J-J 102 Jan's}. 

NJJuncRR SeeN Y Cont an & lat g48...1936) 5-3) 9S 2.2...) ee enn ne- owe 

New & Cin Bdge See Lou& N UNS Rk & Cangen 4s. 1944|M-8 . 116% Sep wud eo Sepa 

NO&N E prior lien — A-O]|  coccee cecccchocce aeeeeeleceel-> eee ooe--- |] Ponn Co—Guar lat g 4498.1921/J-J 06 10)}105 % 107 

N Y Bkin & Man B See LI Registered....... -1921|/J-d 1oe% weeo7 «+. |}105% 105% 

WN Y Cent é& H Rivg 34s. rod J-J 59) 91% 98%]) Guar 39s coll trust reg.1937|M-S -| 902J’ne’06}....|]...... poosse 

Registered.........-... 97|/5-J ----/] 9243 92%]] Guar 319s coll tr ser B...1941/F-A YO Oct 'UG)....]]. -n0e 2-2-0 
pO | fee: 1934 M-N 3) 96 v9 Tr Co eertif’s gu g 3498. te M-N 95% Mar’07]..../) 95 954 
Lake Shore coll g 3498...19U4) F-A 1%) 83% 88% Gu | Paap ctfe C.........1942) J -D SO. BaD OF. ccc cscse pecese 

OIE. pncegqunsens Ua F-A 11] 31% 87 7194417 -0 90% Mar’U6)....]]...00. seecce 
Mach Cent coll o5'e.... 10° F-A --n-ff 838 BT 'g g 48....1931,A-O Y7%gJan’07}. ..|| 97% 974% 

Registered............. 998) F-A -eee|| S4% B4% ci ‘ any z ga £ 4}98..1935 M-N 110 Jan ’05 locecse cecces | 
Beech: Creek lst gu g 4s. 1938 J-d ---{/l02 102% Ci & P gen gu somes, 42) 5-3 1084 Aug’U3}..2})....22 - eee 

Registered. ...... esesce 1936) J-J cee a Series B...... daapnueani 1942\)A-O pekinese ened congeh 

2d gu gold 5s8.......... 1936) J-J are Scries C 3s8.... -1945/M-N 98% Deo’05)....H. 2.20 cecces 
Beech Cr Ext lst g 39s D1051'1A-O cecal Series D 34g8........... 1950|F-A 96 Jan ’04]....|]...... .-.c<@ 
MISCELL ANEOUS BONDS—Continued on Next Page 
Coal and Iron Telegraph and Telephone 

Col F & i Cogens fg 60.3008 F-A 95 Feb’07}....1| 95 100%%//Am Telep & Tel coll tr 45 1924|J-J] ..-.02 .----| 90 Jan’07|....// 90 0 
Convertible deb g 58....1911)/F-A 83 J'ly’v6 Re e@ccce coccee Comm Cable Co lst g¢ 48. «2397] Q- J} 92 2.2.2] 9649 J'me’06)....||...002 -----0 
Coi Fuei Co gen gold 68.1919|M-N -| 107% Oct '04)... Met T & T latat gds..... 1915|/M-N ----/|/L04 104 
Gr Riv Coal & C lst g 6s1919/A-O 1025 Apr’0s}.. Mich. State Telep. ist 58.1924) F-A ----/] 98 = 98 

Cleart Hit Coal lsts 1 4s...1940) J-J 95 Apr’v2 NX & NJ Tel gen g 58..1920/M-N) 5 d 

Ooi Indu leté& coll 58 cu..1¥34|)F-A 61 664, West Union col tr cur 58.1938) J-J | . 

Contin’talC letet gu5ds ¢.19 oA 107% Dec’v4}.... Fd and real est g 4'98...195U|/|M-N/ ...... 1ou4) 99% Mar’v07).. 

Jen & ClearC & I a € 58.1926) J-1 107 May’97}.... Mut Un Tel s fund 68...1911)/M-N| 104 105 |106% Mar’06). 

gees. RESos pees gf yl ve 105% Dec ’06)....1]. Northw Tel gut 48 g..1934)J-J/ ...... 2.2... lus J'ly’U4 
eas Val Co: st gstds.1928)J- - flO eee r . i 

Bunday Urve« Co gf 1944] 3-4 73 Feb‘07|....|| 78 “Taig VManutacturing & Industrial 

Tenn Coai cen 5s. .-1951/5-J vd v6 1 94 95 Am Cot Oil ext 4%s....... -F] 30 Sale | 90 90 8} 90 93 
Penn Div lst ¢ 6s..... al917jA-O 1064 Jan '07 | 1062 106%}j/Am Hide & L lot ot a 6021919) -S| 88 Sale | 87% 89 32) 87% Di%y 
Birm Div 1st consol 68..1917)| J-J 106 106 106 106||/Amer Ice Secur deb g 68..1925/A-O} ...... 884) 88 885) oF 38 8 
Cah C M Co lat gu ¢ 68.1922)J-D 102 Deo’03)..../]...... .....- Am Spirits Mfg lst ¢6s..1915|M-S/ ...... 98 98% 98%) 17) 98% 102 
De Bar C & 1 Co gu g 68.1910) F-A 100 Feb’07}....//100 100 Am Thread 1st coi tr 4s8...1919] J-J 93 Sale | 93 93 3] 90 863 

Valron Coai &Colast ¢ 58.1844M-S 90 4019) 36/) 90 98 |! Am Tebacoo 40-yr zg 6s. et A-O} 1074 Sale [105% 1084/53 Age tie% 

Victor F ei ltsf65s...... 1953) J-3| ...... ......| 93% Feb’O7|....]] 93% 93% 4B, .ccccc coscceccccossccese 1951; P-A] 72%Sale | 72 73 |84 19% 























*No price Friday; latest bid andasked. @DueJan 6 Due feb cDue Mar @DueApr A Due JlykDue Aug o DueOct p Due Nov g Due Des Spiee aia 
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BONUS Price Week's 33|| Range BONDS |; Price Week's | Range 
N. ¥. STOCK EXCHA Friday Range or es | Since N. ¥. STOCK EXCHANGE | > friday Range or ince 
WHEK KNDING M ARCH March 15 | Last Sale ja* January 1 __ WERK ENDING M ARCH 15 ~ Mare vis | Last Sale Januar 
Penn Co—/ Continued) | &ia Ash | Low High| Ne Low Higf|| Southern Pac Co—( Continued hid Ash Lign 
Erie & Pitts gug3'es B.1940/J-J)} ... v4 | 1644 Jan '0¢ Heese a: Morgan’s La & eames > . 
( V40\J-J * US% Apr’U4).---)).. t gold 68 . . ° 
4i1J-J3] . 108 ; * Sener ‘al guar @5 i2 1 
lz} J-J] 7 ‘al lst guar s 4 98 1 
lu) J-J lly J’ne’Ub). x bog 105 ly 
| A-O liv Age 0s “< "ieee Odig 1U4% 
1-N 5 ’ Ss » otc 
be A-O usseries E& ¥ oa 
12 A-O bs 
eri SOE .cccces AZIM] 2.0.00 ceccee lat con kuar 
Series D4 ar 145) M-N) * 100% ....../1004, Mar’07 “ Pacot N } 
Series £ lar“ i FA , == | OL Feb’07}--- 91 1 So Pac (« oast “lst 2 32. steelleeweee = ° 
ries F 45 guar ..... 2 Pen eee eee |--- 966 guained Texé& Nosabbivist g 6s. 1012 wees | LUT Q LUT 'g 
CstLe& P lstcon gd A-O 116%. eneaia 115% 116% 4/115 1lt» Con gold 1 Nod) accuse nascosteOe WO OG assilscesee 7 
$ | | ac KK Ist Tol v 
i ' Southern— | 49) 205% Ll 
SLIQ-B | ccccce cove 1223's Jan ’05 Registere +: . 
UBL! cence ena 10D * aee'Os Mob & 0! | v2 “4 
J-D 109 - Mem Div J 115 1 
LUIA-O i LLS t Loui oll J eres 8 J2'y Ve oi) YZ" 4 
v 03 “ LUD = NOov’UG)-o<el]. 2... cccce Ala Cen ) G-8l acesee soso -|113 Janu "V6). = 
A-0| lus ..... ive Atl & D ld4e'J-y; Yb'e...... } 35 J ME'Oe wees ‘ 
ETT SR RRs BR eerteror: NGM cccconsea nee 194813-5} 90%...... | 92 FRO. ct cccen = 
Bhat & Ww enn RE Atui& Yad lst g guar 45.1040, A-0 +: wenes > 
Ph d& Neacing cons Pk | 115% Mar’06)...-j]...... ...... Col & Greenv lstt ’ % ° cae ' 22 
Pitts ing@sSthL see Penn Uc ET Va& Ga Div 8. 5/112% Ll 
Pitts Cleve & Tol se >& Con lst gold os. at l 4 
Pitte FUW & Ch Ss 0 } ren reor lien g 110'e1 
Pitts McKees & Y Sees t Ga Midland t. oe] UD lg 
Pitts Sh @ L. it ist g 5s...140/A4-O} ....... oo-/120 Mar’06)---+/]....00 .00- Ga Pac Ky LLT% Listy 
lst consoi gold 5s. B=} cecuce nme oe ae ss aneninnien dada Knox & Ohio 1 Biils S44 
Pitts & West see b Wold Bir prio’ wen Os v4) J- J - +2002 c.-ee- [bdr APP UO)....)). 2.2... ° 
t eading Co geu g 43..... 1997|J-J| 95 Sale | 95 ’ 11 5 98% Mortgage sol , et cosel|.seeee - 
Rex -1LMY7TI U- I] coe. 97%! LOWY T'ne'vut ao Rich & Dun con g bs... l ‘4 Mar’v% LLikl 
Jersey Cent coll £8...1NG1/A O) .. V5 J5% 55, 4) YVO% UG Deb os stamped Livy dau’ 
Rensseiaer &® Sar Ses D & i | Rich & Meck 1st 93 Feb’Us)..../!....... 
Rich & u See South i So Car & Ga ist g Hi Mar’07!.. ivG 1 e 
Bich & Meck ithern | Virginia Mid ser ¢ 2 Oct Ut 
Bio Gr West & »GI j series D 4-08... Ud'e Dee’v 
Koch & Pitts See b K t ro | | Series KE 13 Dee Vs] er ecce scence 
Rome Wat & Og dee N Y Cen | | | General LL Pev'’O7}... 111 Ll 
Rutland See N Y Cent | | | | Guar stamped. UY 'g May’U6)..../]...... esse 
=" ge hus& H See bere Marg | W O& W Istey gu & 96% Janu" }....! G44, YB 'e 
WilJo& Gr isl t Bed t caccee 92% 92% Feb’07! & 91 92% WwW N © ist con g 6s... OY 9 Jan °U7)..../ LUY LU 
3tL& Cairo | S&NAia SeeLd& N | 
St L@ irow Mount seeMP | | ok balis & Nor lst g 6s. ° . 
StL KC&N see Wabash rAotstL lst g44s.. lve 108% 
StLM Br see'l RK AI StI | lst con gold 5s8....1804 117 ‘ 
St Louis & San Franeisc: | Gen refund sf g¢ 4s. \ | Y3'q U4 
Geners 12 Jan’07 1 St LM Bge Ter gu g 5s.1980,A-O/*105 Ile jlli Deon! ...))........... . 
ral goia } 1U8% 110 djluss fex & NO See So Pac Co 
StLespr vl 41) «=Feb’07 1 ‘ Vex & Pac lst gold ds. &B Liss L1US%1LI1BY 
Southbw ° lo2y Ang’0S5 ‘ PURaae +. SY 2d gold ine ds. OT Whe nncccses © esse 
Ret ‘ Ty iv su | v4 La Div 3 L ist Marv 
5-y t ¥8 Nov’U6)..../) W Min We&N V 2 Nov'U4 
StL M& So E 148 £8 7 foi & O C ist g 5s...... Dec "vt 
KC kt . 119 Jan’v 1” IY Western Div lst g és May'Ud 
KC Bt relgd Sa TO% 323 3 79% RBS, General gold 58....... oe L385) d- p Jan '0% ‘ 

KC& Mii& bls Los eae rer esjece nt Kan & M lst gug dan ’'U7!..../| 97 i] 
O2’rk & Ch C ls ds - vy 72 Feb’U7!... 7 87} Tol P & W ist gold 4s 2 Feb’Ui|....)) 87% si 
8t Louis So See lilnois Cent PolSt ud& W priieng 3d | li) 85 Ty 

St Ls W ist g 4s bd clis.1y¥ M-Nj ....-. °3 92% G24) li u 95 5U-year gold 4s.. 4 slag} Lal} SL oS 
2d g¢ 48 inc bond Clfs...pidsy J -J xe ROY Ut; ij} 801, SB 3 bec’O cea Kadai — 
Conavi gold 4s. 1932) v-D 73% sare 73% 5 4) 73% 7 i et e 
Gray’s Pt ler lstgug: slv47/J-D) lv... Se Sep it ; 

St Paul @ Dui ‘ 101 float) ye, Loz 

St Paul M & 3 5 Feb'v7 0 ‘ 
let consvi 2 Lol 4 ou Ad i) vs 

Reg ered pt eee 121 10 ‘ 
tecducer lus ISL Coliseo: Feb’u7]....jj1iu% 2 
Kegis ered Guar retund 4s.. 22}! 88 i 
A OXt gold t 4 OCT UU)... «||. nce 
xt is ¢ beb’u, LU3S US% 
BBG ccccccccescsSOtl GA cccace 4 Oct’ ° eo Os acetbaccans 
ui lst iuwuy iUU ‘4 Dee 06 wed t VJ KK d& C Co See P: 
v _ l sntral See Rio Gr areal | 
U pion ‘ ” May’ U5) ....!] L “North See Un Pa ¢} | | 
1 Feb’07)..../i3 U Black K See N ¥ cent| | 
ere 5 eS natal caces. cances \ andalia consol ¢ 4s ....1955)/F-A} ...... ...... 1027%e Feb’OG) .... 1... cc. jc ccce 
Aug’ Ut RPP era Cruz&Plstigud'ysl¥34J-Jd) 2.2... 222... vs Sep Ut = 
>t |. a a Se Ver Vailndd& W seed | | 
Nor i| v3 rgiia Mid See South Ky | | 
& 5’x 1] acc Southw’t lst gu 53s.z 106 
& A Pass is a | 84 87 W abash 1st gold 53 
8 & Pi ist, 9... 1iteelai-D) ..000. 105 -+-|/LUG% LOS 4, 2d goid 58..... 
P ist sik iv Jd ES Sr re Debenture series A. ° 

Savi & W s ast i Certificates of dey ‘ 

Scioto Vai d& N d& Wi | re -e J- 

Seaboard Air L 4s.. HAO) 74% Sa 74% 76% 27] 74% 82% Certificates of de posit a ee 
Coil nil Db sieiauie 11.M.N - LUO) 99% Feb’v7!..../] 99% 100 'y ist Len equip s Md g os.. 1/M-S 
Al-l 1 tu4 i M-S . SS Jan 07 | $s 8Y lst lien Z ee 4s. Jed 
Var Vent 1 4s...194.) J-J re] M interim ctis 5u-yr 4s 

J.d Det & Ch nxt lst; * 
J-d Des Moin Div Ist 4 4s..1050/ d-J] 2.2... 22... 
J.-J Om Div 1st ee Sa 
J-J| 107% foi d& Ch Diy lst ¢ 4s. -3S| 
J-J Z St Chas Bridge lst g 68.100s'A-O!} ...... " 
J-J| 1064 Wab Pitts ‘Term lst g 48. | 
| 6 BEE Obs cccccsreress ce 
| - 7% Warren See Dei Lac * West 
| Wash Ceut See Nor 
| Wash 0 & W See Southern 
J-l &5 Sale 85 83 54} 85 90 West Maryland Ist g< 3 
J m ‘ Ix pe Ra - a Gen & conv ¢ 4s... 
i B-A ¥6 dale O45 17 i 5) 100g WVaCenté& P 1 ime Au 
f-A i) Jan’o? v9 v9 West N ¥@& Pa lst ¢ 5s. L44%oi lL ll‘a Msg ar Op... 
J-b| 4 # Bo 'y Mar’ a ; Gen gold 3-48.......... } vs ‘ydan’07).. 
A vu S'gkeu'UT income 5s. ee | 34 Feb'Usl..<. 
F-A U2 im 103 uj} West No Car | | 
MeN i 149 Nov © i} Wheel’e & LE lst g 5s...1926,/A-0O! 105 ...... 10954 Dec’dui....!]...... - 
ee L064 J’ly’u Wheel Div lst gold 5s. Liv eo’ ue 
“ ‘ -- LUT 4 Feb’u ixxten & Imp goid 5s ilitg Aaug’0d! os 
M-> ye% 104 Aug't oy KK lst consol 48.... . sb | ST \ Jan 
J-J lus o ] Mar'v) 2U-year equip sf 5s. WL [lUss Dee’Ud)..../]...... -* 
AC lll% Lii*sJanm’v7!.../111 112 Wilkes & Kast See Erit | 
iJA-O} ...... $ Mar’u7 /47.|] Wil & Sioux F See StP M& M | 
ee Llé Dec’06)... Wis Cent 5U-yr ist wen4s.104|J-J| &6 Sale 86 87 | 11! 864% 59 
J-J3} . UY 'y Feb’06!... | i 
sISCELLANEOGLS BONDS—Concludet. 

Na rcturimng & tudustriatl } Miscellaneous | 
Beth Steel lst ext sf 5s... ee 6 Ang’06 aie .../}/ Adams Ex col tr g 160% 100%) 3)lV0% 103 

lu-y¥e 4 A t ale i‘ 4 3$\' 04% j}Am UK & Linpos 
‘ ca vit) 4 Mar | EE j 5 72 AmSS Coot W Va L00% J’ ne’02 eee 

4 . 1-O Bo s 4‘ - Vo I'ki'n berryCo Lstc¢ fl Get "OF a 

in aper ¢ F 4 g WSs) Li is, 108%, cede & St Yard col g 5s.1 lus J’ne’U asin 
Conse CODY 6 Jed ny ‘ ) - , 92 Det M & Midyr incomes 7u Op "UGl . ...[ececece 

Ir Pomp 1v-yr conv. ¢ J.J ¥S's lu”W Marv 100) 106 Hoboken Ld& I guid 58...1910)/M-N} ......10% |...... . 

aL er ice st g 08 RO} ncccce cece I7 4 Uct es ene oe Mad Sq Garden let g 5 ane -||-- 

be iw € i f) A V6"_ sale 6%, 7 7 u% luz lan bel Ht & Laeenn4e 1 I} 

Nat starch Mig Co lstgetall “ J bl Buy vewp Ne Ship & DDS eve | - - 

+ ‘ s..] ail . ¥ Dock 5v-yr 1st is... | Os } | , 
ep L&58 ist & olur os 1 A-O itd, { ) Provident Loan Soc 4438. vu May’J6!. ° ° oo 

u si iCoet . l AN 14 . > ive LOU tJoseph Stk Yds lat4 ‘gs 100 %g Sep 'U0S)_...|].-...- 

Us y iconv debs ti d-d ae) ) ; ¥o LL Ter Cuppies stat'nd Pri } | 

U 5 Stee! « rp— § coup .dl {-N 6G ale ) 15% WU Co lst ¢ 4'us 5-2U year... 1 | . eo paaenes oS . 

Bf 10-00 yrSe.treg ..d1¥ , 4 Sale U5% YIGTS Yuba Wat Co con ¢tis.. -J} 2 J'ly’v4}.. | 
VaCar pb col 6s ¢..1¥12/A-O wy 8% ov sp Val Wat Works lat tia. it eet 3 J'ly 00)... -—* 
Westinghouse E& Matis ’Sl\J-J| 94 Sale | ‘4 Y74|]US Red& Ref lat stg 6e.193)] .. | 93 4 Od 24.92 95 











* No price Friday; latest Lid and asked this week. aDueJan ODue feb d Lue Apr «Due May g Bee J'ne h Due J'iy” p Due Nov sOption Sale 
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CHICAGO STOCK EXCHAY 7 Stock Record— —Daily. Weekly and Yewl ‘iy 










































































STOCES—HIGHKST AND LOWEST SALE PRICKS STOCKS Sales ange 10r hea Range tor Lre ous 
CHICAGO STOCK | 0 tHe stat cpr Sawn 
Saturday Yondaay Tuesday | Wednesday | Thursday Friday EXCHANGE } Week ee ss ‘ irri 
March 9 March 11 | March 12 | March 13 | March /4 March 75 PAC jShar Lowest Highest Lowes Hig vest 
unitroads | | 
Last sale 14 Oct *06/Chie City Ry......... 100) .. —abe eo . ae 
pahian wamean a4 5 |Chic & Oak Park 16 | igv ) 6 Jan 5 
Last sacei4 Feb’ Do pret... 100; .. 15 Janz 5 
15 i¥v 16% zu Chicago Subv | 3,77 } i6yJan 2 yy 
Gecene eubese °4 Chie Union it ( sdan $ l 
Last Sale l6'4 Jan’v7 Do pre i - 19',Jan § Lv 
S4 St 54 it | Ka ns City Ry & Lv... 100; 3is 5 Janis! 54% 
nese weeds =) 4 Do pref.... 2. 10U 214 S87 Janli $ 
Last Sale ?:7 Mar’v7 Metropol W 5 Elev.. 100} 28 Jar 
| w-nes aanees 67 u7 ft. eee iow ii Jan , 
Last Sale\4 Jan ’v7) North Chic street....100; ..-..- i”) Jan 25 
LastSale-s Jan‘. Northwestern Eley..100! ...... 25% Jan 23 
Last Sale6u bev’ Do ga yo 100 t\ Jan oo 
(i) 73 | *70 © |South Side Elev...... 100} 151 ow i 4 
Pn ee UV _|streetsW : 73t a i 7 
| Last Sale 97 Feb’v Ss . ae SO, eases 4 Jan 7 
Last Sale\25 beb’v7| West Chic street.....100| ...--. | 27 Jani 2 
| ‘iscetinneous | 
6 5's 5 | By 53, | American Can........ 6 
3 49% 51%) 48% 48%5| Yo pref... rl 
= oe -/*130 ..,Amer Radiator. iS 
8 a bo pref. a 
71 2 | i | 7i 71 lamer Shipvidg ee ; Mz > 14|| 54 
ead 108'/*207 107%) ............/*105 107 Saleits Mar’07 eS eer | 7 di 5 t an 4%)/101 
*38 39 *36 30 *36 5%] "36 38 Sale|3u Amer Straw Board ....../ .----| : ‘ 17 
3749 38 | *36 38 | °37 38 BS¥g_ BB%g] ....22.0002-) °37 3544 Booth (A) & Co ....2. 1U( “| 37 
*106 108 |*106) 103 "106 108 “103 1038 | Satelii Feb'v7 Do pref.......... - 107 
é \y eee 53 |Cal & Clic Canal & D10U) 250) 50 





ecccce coccee| 165 165 | ccccce cccce-] coccce @ eeceee| soccce ; --./Central Trust Bank..100) 75/165 Is yl7i 3 
salel\ié Mar’U06 Chi cago Auditorium. ahess] eecasclocssee _pecece au Feb) lis Feb 

Satlel Feb’0? Chic Brew’z & Malt’g....| ..-...- 1 Jan + T Mar i Mar 

Sales Jan’07 Do pref.... eecee] oscce | 6 Jan $ 6 : Nov, 7 Jan 

Saimin emia | 136 136 |Chic Edison . 441136 Marl3jl4s'gJan1}//136 J'ly|165 Feb 

43 | 40 45 |Chic Pneumatic Tool. 100; 235] 40) Marl5| 5i Feb 8) 484 Dec! 63 Feb 

118 |*1lils 1i8 |Chne Telephone .. vullSeJan 2/118 Feblsiilul Aprii3s9 Jan 







(2/103% Marl$|lug Jan 3/103 Mayjli8 Jan 
6¥5/1194gJan24/126 Marlu!|lls J’ne/l47 Feb 
a aa ws cetraeecs seated Iie Jan 


104%] 103% 104 (Chic Title & Trus 
124 122% 124 |Diamond Match 
4049) *46 48 (Illinois Brick.. 








































Sacejdir Nov’05| Knickerbocker [0@... 100) ....2.|--cc0e seeese|seenee soewee [ssn eee 
Sale|80 Feb’06 Do | wr 7 
Sale\45%  Jan’07|Masonic Temple .........| ------ oll: 4635 Jan: i” Jan il | 4 
iSale\244 Jan’U7|/Mild& Chic Brew’g. | scones |} 2yJan2zs; JyJanz 3) y 

Y Sale\27__ Jan’U7|_—-Do_ pret... ‘| 25 "Fev 3| 27 Mar 4i] 21 -J'nel 23 * Mar 
yy} 79% T9%! 79 TH%| TS TW) 77% 77%|National Biscuit. 99| 77 Jan 4] Ss Janl4j| 62 May! 79% Deo 
#11515 116 (5 115% 14 1146 |113 Als ‘| Do pret...... 551/113 Marl5j117%Jan 7 lid%Jan/119 Oct 
*75 80 |¢...... 80 7 | *70 —_8u | National Carbon . 1U| 75 Marl4) 844Jan1i\| 73 Jan| 95 Mar 
116 116 “its 115% 118% 115% 115% 115% Do pre 80/115 % Feb 5/120 Jan17j|llz Dec/122% Mar 
nani ible amninn.6: ketin LastSatle\a% May’0d| Page Wo wire (eggs IRIS tee each ites lanedets apenas J a fee ae 
LastSale 999 J’ly ’06/ People’s Gas Ld& C’kelUu} ......)..2202 cence. |. --nee 88% oT” ly YS a May 

acenes onunee *50 55 |Sears Roebuck com.10U 10 “B4lg Mar12| 57 Jau 164} 50 Aug! 634 Des 

934g 93g} *93 94 | Do pref.......... 100 22] 92% Jan21/ 95 Jan25|| 224 Nov| 99 Sep 

103 108%} 105 1104 /Swift & Co............ 100}15,452)103 Mari4)1134 Jan 10/|/1014 Jan |1L199Sep 

140 140 | 140) 140 |The Quaker Oats Co. 100 94/134 Jan24/149 Fev 7/115 May/i52 3 Jan 
100 iv0 v9% 100 | — eee 100 3} 99% Marl5 5 }102% Jan lt | ¥9'y Dec /106% Feb 

etapa emia *1\ 19) Unita Bos Bd& P Colvvu Jan 14 Feb2i) | % Dec 2% Jan 

7% #8 "7g 8% eee 100 Jan 2 9% Feb25|| 5% Dec! 174 Jan 
26° «26 | #28 9745) Western Stone.......100 28g Jan 1s 30 Febi14|| 28 0% 42 Mar 

Mi 

Last Sale|$2% Jan’07 Bingham Con Mining 60} ...... 32 Jan: 24) 32%Jan 24 a eX ae 44% Feb 
Last Salele Nov’0t' Biack Mountain | cniee iieaneiicasiins @ineeel “4 J’) y| 14% Mar 
Last Sale|i¥9 Mar’07 Daly-West .......- 20} | 18% Jan 3 6" aan SalI 14% Mar| 20% Nov 

Last Sale|4 Nov’06 Hubbard-Elliott | ccccce|ecccce cecccs|senece sencee | 34aJ’ iy 4% Oct 

| 





























Chicago Bond Record Chicago Banks and Trust Companies 





Dividend Kecord 




































































BONDS 38 Price Week's |S Ran . 
2S 2 ig : Outsiand-| ~ 
CHICAGO STOCK EXCH’GE|2§| _Ariday | Range or |&=!| sor year NAME ing ouraine © In | In |Per-| Last Pata 
W8kK ENDING MakcH 15 Ss| Moreh 15 | Last Sale oz 1907 Stockt 1905 | 1906 | iod ’9 
| 
Bid Ask\Low AHitgh\No.||\Low High|| Bankers National ..... $2 = ,00U;} $1,217,874 8 3 19-3 Deo 'C6, 2 
Amer Biscuit 6s .......... 0) 2 eee eee ----/]100 100 Calumet National...... 32,U6t 5 6 |J-Jivec '06, 6 
Amer Strawboar«d istés--1911 J-d}] BO%......,100 Mar’U7|....]]...... cccocef Chicago City........... boo, “000 118,317] lv 10 |J-JiJan ‘07, & 
Ave & F G(S8tL)— Commercial National... 02,000,000} 2,101, 491 12 12 |Q-J/Jan ’07, 3 
-1912| J-J/$101%..... {101% Feb’07|....|/|101% 102 Continental National..| 4,000,000} 2,551,338 8 3 /Q-J\Jan '07, 3 
Chie Board of Trade 4s ...1927|J-D| . |1Ui Mar’06)... . - || Cook Co State Savings) 50,000 6,637 6 6 [Q-J \Jan 07, Ls 
Chic Consol Br d& Mit6s.......)J-J} . 1103 Apr’o4). Corn Exchange Nat...| 3 2000, peed 12 13 j|Q-J \Jan "07, 3 
Chio Consol Trac 4198.....1939/J-D} ... 57 Deo’V6). Drexel State... 200,000 6 6 |Q-Ji)Jau ‘07, 1% 
Chie Edison— Drovers Dep N 3 8 |Q-J\Jan "07, 3 
Debent $0. -0ce ovcceosees 818 SIE - ccisstahias asmmntil 100g Nov'06}....||...... ...... || Englewood State we 3 |Q-J\Jan ‘v7, 1's 
1st gold 58 ............. A1926/A-0/$100 101 (101 Janm’07]....//101 101 Federal National. |Began business |Vet 16, 1906 
Chic Auditeriam _ beeeey ? H-A! ......100 | 96% Jan’U6)....//............}{ First National . é | 2 | 1Q-J\Jan ‘U7, 3 
Chie Dock Co lst .1929/A-O/% o WD Renee toe *}| first Nat Englewood.. lV /10+410/Q-J Jan '07, 2% 
Chio No Shore Elec ‘és “912 A-0 87” Feb'06 Foreman Bros B’k’g Co} Priviate Bank | 
Ghic & Mil Blec Ry 66 ....1V19/F-d] ..ccce cccccelecccce  coccee Fort Dearborn Nat....| 6 |Q-J/Jan '07, 113 
Chic Pneum Tool— Hamulton National . 500,000 onte -- |B-A/Feb "07, 24 
let 437 ecccccesceese-G1921/J-3| 77 Sale | 77 79 Hibernian B’k’s Ass’n| 1,000,000 8 Q-J\Jan "07, 2 
Chic Rook I & Pac “RR ds. 2002|/M-N/ ...... ... ---| 79 Nov’04 Kaspar state Bank 200,000 cose ouge ps eccceeun 
Collat Trust g 58........ BURSIIME ccccce cccsse 80 Apr’dd Monroe National.. tty ecco 3 @- -F|Feb ‘O07, 1 
ag peneungnnneen Elect— Mutual Bank.......... 0,000 coe ones |---e Jam "U7, 44s 
58 2.06 . b M-8S 100 101 12/100 102% {Nat Bank of Republic.| 2 000 '000] 6 |Q-J\Jam ‘07, 1's 
Tilin 1 5s . J-D = Deco’06}.-..]]...... ---.-.]] National City.... i: 500,000) — 300,000) Began} busin ess jreb 5, 1907 
Rene City Ry & Lt Co 68.1913|M-N Jan‘07| .../) 98 98%)}| National Live S 1,000 ‘000} 1,300,5¢ U}124+3 [12+8 |Q-J\Jan U7, 3 
Knickerb’cker Ice 1st 58.1925/ A-O/t...... 97% 99% Nov’U¢}....||...... ......]] North Ave State. . 200,000} 50 1) ee busin ess 
Lake Street El— North Side State Sav. 50,000 6 6 J Iz 
st vo eccccccccscccceess+-19Z8/J-J 90 92 91% Feb’07|..../| 90 934, //Oakland National..... 100,000 6 7) 
Income 58 ..........<-<2.1925| Feb) ...... «.0c-] 16 May’U5]....]]...... ----0- |) Prairie National. 250,000 ciatin iia 
Metr w ‘ide El— Prairie State... .... ¢500,000 q3s 
388 48 ccccocccccecccccccce 1938/F A} 90 Sale | 90 90%; 3] 90 90%]] Pullman Loan & Sav 300, 3 
Extension g is... .- 1938) 1-J 80% Sale | 80% B24) 24/) 80% 85 Raiiway Exchange... 250,000 Began, busin 
North Chic St lst 5 oo lL VOY] T +d] coccee cc200- Ge ic. is canensobect South Chicago Savings) 200.000 4.1 $ 
B86 BD cccescrceqecces eB Tod] ccccce cocccslegocoe _ escess leadclisenes eee ee 300,000 Orga nized 
Refundin ding & 4 -1U31/A-O| ..-..- ccccce| TY ” Aug’ tical e cackn Sonata State Bank of Chicago. 1,000,000 ae 
No Chic City Re “ae ---1927|M- $75 = ......| 75 Web’07)|..../| 75 75 |) Stock Yards Savings 250,000 None aes 
North West’n El— Union Bank of Chicago 200,000 Began | May 1 
at 48 ....... 1911)M- 90 90%; 8) 90 90%4)/) Union Stock Yius Stave 200,000 None 6 
Ogden Gas 5s -1945/M- 934 93%} 4), 92 95 Amer Trust & Savgs..) 3,000,000 8 38 
Pearsons-Taft -1916) J- 1004 ae “ _ — ae a susaeil Central Trust Co of [| 2,000,000) 5s 7 
DO cpnccncngncs a 97 b’O7|..../1 97 87 [Chicago Sav Bk & Tr..) #500,000 esce ccee 





gy Oot "06)....]].. 00 «eee. ]) Citizens Trust & Sav.. 60,000 ¢ esac 96 
99% Sep ’0c).... ( colonial Trust & Sav.. 600,000 $3 | |Ape . it 
118 Nov’06)..../|...... ......]] Drovers Trust & Sav. 200,000 : "07, l& 
101 101 2j1l0L 1lOLSI Piret Trust & Savings k2,000,000/ oss 
104% Mar’07}....//104% 104°, |] Harris Trust & Sav .../ 1,250,000) — 250,000 Began) busin ess |Peb 4. 1907 
10i = Feb’07}....)j/101 102 [lines ‘Trust & Sev. -| 4,500 000} 712 1.78/12 +4 [1244 / § |Feb ‘07, 1 
103% Feb’v6}..../]...... ...-..]JJennings R E L & T -| Orga nized |J’ly/| 31, 1906 
99% Mar’07).. 994 100 4]] Kenwood Ir & Savings 200/000 33,3 3 anak seve, Leow ae “an, Oe 
100 lvl 100 1024%]]/ Lake View Tr & vine 200,000 20,573] Orgalnized Nov) 1s, 1905, 

99 Jan’07}..../) 99 99 Merchants’ L’n&Tr Co! 3,000,000} 4,057,534) 12 i2 J 

1 , Metropolitan Tr& Sav} 750,000) 33l,as0) 8 6 |Q-J Deo U4, lt 
Northern Trust Co....} 1,500,000) 1,719,515 8 8 y-JiJan "07, 3 
Northwest Tr & Sav... 200,000) 44,133] Organise" 3" ly | us, 1906 


4°60s Series E .. 
4°8Us Series F . 
People’s Gas L & GO Ist 68.1943 
Refunding g 58 ......... 1947 
Chic Gas Efe lst 58..1937 
Consumers’ Gas 1st 5s..1936) 
Mutual Fuel Gas. ass 5s. 1947/M- 
South Side Elev 4 28...20- 1924) J- 
Swift & Co lst z Ny "1914 J- 
Union El (Loop) 58....---1945/A-O 
Union Pacific conv 48 ....1911'M-N 
United Box Board 6s.. ait, OF 
West Chic St Ist 5 


6+5| 10 
8 8 














oe eaten 


Levocmozrzuszo 2 





a: 









95 Dec'vé6....i]. 









































Tunnel lst 5s. 639 Sep ’05}....|]. Peoples ‘T'rust & Sav .. 200,000) rv 5 egy pee all ~— 
Debent bs . 72% Deo’v6).... ° Royal ‘Trast Co ........ 500,000 559,83u 6 | 8 rs) Feb 07, 
EY eee 1936|M- N 72 Jan’07)..../] 70 764])Stockmen’s Tr& Sav .. 200,000) 5,421! Ineor porate id Miareh, 1905 
West Div City Ry oat. 3988 |J-d i Rae OE eee BO Oe ee ee ee pote 
West’rn Stone Co bs..... 909) A-O} ...... .-----| 96's Jam ’OG)..../]...... ......]] Western Trast & Sav.| 1,000,000 292,555! 6 | 641 |Q-J\Jam 'O7, 1 
W Side Tr & Sav Bk..| 200, 000} 18,053| Began buain eas |Sep 
ens NOR KS <> — to all} Chie ago — ‘one Woodlawn Trasav ni 200, ooo! 14,788) ee 6 |@ 2 mes OT, ls 
{Dividends are paid QJ, with extra payments Q-F. YIncludes special dividend of 30% paid Dec. 18, 1908. t Jan. 26, 07 for National 
and Jan. 28, ‘U7 for State institutions. * Bid — asked prices; no sates were mate on this day. +f No price Friday; latest price the week. * Une Dee. 31. 
Due June. c Capital increased Jan 1.1907 from $350,000, a cash dividend of 50 per cent being declared and to be taken as part ne for new stoek, 
&Dne July. One million dollars transferred in Deo. 1906 from surplus account to capital, making latter $2,000,000. nm Capitai and surplus to be tne: 


@ Capital to be increased to $3,000,000. § Of date Nov 13, 1Y06. # Capital to be increased to $80U,000 





BOSTON STOCK EXCHANGE—Stock Record, Daily, Weekly and. Yearly 













































































































































































Share Prices—Not Per Centam Prices STOCKS Bales Range jor Year Range for 
BOSTON STOCK /°%, the — ee 
: Baturday Tuesday | Wednesday | Thursday Friday : ee Week 
March o March 11 | March 12 | March 13 | arch 14 | March 15_— } EXCHANGE |\Skares| Lowest [ Highest || Lowest | Highest 
we —) -———_ ——-]} a 
Railroads | | | 
924% 92 93 94 94% 95 90% 904, 83% 85 | B74 896 | Ateh Top & Santa in, 810 838% Marl4)1074%Jan 7 &86%4J’ly |110%Sep 
95% 95%) 96% 96%) 9629 96%) 295% 6% “9249 YB) *95% 6 | ore sn) 16] 954 Mar 9 zee can 8 x97 % Dec |1059Jan 
©3879 23% %9| 237% 238 237% 2874) 237 y| 237% 237%) 23 237 *|Boston & Alb bis 5 gan15\240 FeblY 239 Dec !257y Fe 
147%2147%9) 147148 | 14741474 147 146 146 |Boston Elevated... S61 16 Marl4|152 Jan 4/ Au 160 Jan 
. 281 23) 230 |*230 231 |* 231 230 230 |Boston & Lowell. $5)250 Jan 7/231 Jan 30) Dee 24642 Apr 
154 5 152 |*i50 153 |Boston & Maine. 1,050) 15: Marl4362 Jan G0) Dec) 1804 Apr 
165 Sale 165 Feb’07) Do pref.......... 100} ......J/i65 Jan 3iiso Jan if Oct |175% May 
leer |Boston & Providencel00 bo s% Jan lvlsvl Feb 9 y Dec |314% Apr 
28 22 22 |Bostoné Wor Elec Co....| 160) 23 Maris] 28% Jan 5 Jan 9 Apr 
° 74 74 «| . eee 63) 72 Marll| 80 Jan 23)| Jau| 90 Apr 
eangee on Sale| 150 + Mar’v7|ChicJunec Ry & USY 100 one }150 Feb2s/160 Jani7//156 Oct 182 Jan 
ae 2 bane | er 100 3)115 Marii/li20 Jan }117%J’ly|i27 Jan 
heed aout Sale\1SS  Feb’07|Con & Mont Class 4..100) ......)153 Feb 13/188 Feb 13 187% Nov 90 Mar 
‘ ini: ada Conn & Pass Riv pref 100) 1/156 Marli/156 Marl1//155_— Vet |163 Apr 
i pee L Feb’v; Connecticut River...100) ... Jan & 280 Jan 82-5 Oct |298 Apr 
i3i 131 |*130 304 1: 3019) i31 131 1su4 130%) 130 130 |Fitehburg pref... Jan 132 Oct |145 Jan 
108 108 109 » 110s) cae 0 128% liv llv 109 109 |Ga Ry & Electric.... | lig Mari?|| 95 Jan/lu7 Apr 
ee 38 87 | ; Mar’07| Ts -|.87 F 9} 88 Mar 7|} 89 Dec| 95 Jan 
ceimcaiatiaadl Canetiaangich tangs wamesel Sitiek tases’ ast: '97'4 beb’07|Maine Central..-....- eee 5|198 Jan11|/197 Maij200 Dee 
16 ld |Mass Electric Cos.... 2 3 2u4Jan %/ 17 Jan} 23 J’ne 
6 64 ff eae lt 322 arld 714 Jan “!) 69%Jan| 75 J'ne 
“201g 21 |Mexican Central.....100| lO} 19% Mar 9] 253, Jan 2|| 219 Aug] 28% Dec 
179 INY NH & Hart....100) 1,360/178 Marl 4/190% Jan 2))190 J'ly/2074 Jan 
RE er Jan ’07|Northern N H.......100) ....../159'9 Jan 22/160 Jan 8/155 Sep/163 Feb 
Feb’07|Norwich & Wor prefl00 eoeee-/226 Feb 2/226 Feb 2/228 J'ly asst Mar 
200 |Old Colony..... 0 1l WH 2 acen Saaee Jan 93 Dee 210 Jan 
Jan ’07|Pere Marquette Jan lt i 52 Jani 53 Sep! 53% Oct 
. Jan ’07 Do pret. Jan 2's) 57 50 Jap 65 Oct 
mamas eqgaee sss coco} Mar’v7|Ratiand pref.. Jan v4) 45 4749 Nov 66 Jan 
396 92 90% 90%) *0 = ..... § v0 |Seattle Electri Mari5) 4 65 Jan Oct 
cavece 97 97 9 9 97 7 97 97 Do pref.. ined 20) $ Mar15 10% 95 Jan 06 Feb 
355% 16649) 155% se 156s 157 148% 154%) 145 1454) *135 1354/Union Pacific. ..100 7¥djl2o Marid) ls 399 May|195 Sep 
“8749 884) 88 73 88's) *S64 87%) *8642 874] “86's BTly 5) Ss) Maril) 93 Ja 91 May} 9% 
eins ann Siminnh dana ede ama: sigue -----| Last Sale|165 Mar’07|Vermont & Mass....1(()) ..... 165) Mar 7/170 Jan: 30 170 Sep|i73 Apr 
"934 Dig) *93% 94 93% 4 93 93%) 92% v4 925 A 150) Y0'g Jan Ls} 95 Jan 35} 3 J2 tne /10l Jan 
#1084 1094/ 108 109 |*108 109 |*...... BOD FP .ccoss luy 106‘n 107 44/106! 2 Marlijlio 107 Sep |. 16% Apr 
oases, (esdlinecde deaesilie w Bar a |™ laascemanpeae ae ecpsedt $0] 174 Maris| 17% MarLs | 25% May| 24% Oct 
itp OE ER pee * orn DT. ee OP eee ee Se Se es 
Gme o0 corcee Last Sale|6v Oct ’05| Wore Neen. & Roeh..100) ......)147 Jani5!/147 Jan1s li50 Feb |i 50 Feb 
Miscellaneous 
ietecedsaigiatial waasiaebs tania ome @ Sager Sengue cccnee LastSaie21% Mar’07|Amer Agricul Chem.1i00} ....-.. 21% Mar sii zl J*ly| 34 Jan 
*91 92 v2 93 91 «9 yo 91 vo =—90 B94 90 . 819 Marl 71 90 Decllo2 Jan 
Ty 8% ‘ j 7 7 6% Mar} 8|| 10% Dec] 29 Mar 
21 38224) 20 20 4} 20 Marl 8}| 26 Aug! 46 Apr 
122% 125 19 lz 91117 Marl 1128) Mw) |156%% Jan 
123 125%) 21% 122% : 43/120 % Marl 130 Deell4l Jan 
123% 124% 17% 122 |Amer Tele peé Te sg Marl: 2)j1238 J'ly |144% Jan 
©28 29 : ‘ bs Zd% 25 27 |Amer Wooleu........ Mari} 7|| 238 Nov] 47% Jan 
98 Y8S%) 96% Ys 97% 984) 97 98 o/ 9519 97 a} 96 v6 Do pret... » Marld 102 2 Jan 8)/100% Dec | 110%, — 
*34 3% *s4 3% “34 3% 3% 3% *3y B%l *34 3%|Boston Land. HS‘ Maris 4 Janli|| 3% Jan 44J'n 
©107 109 |*1074109 |*1074109 108 108 |*107% 10 108g 108 9\Cumberi Tele p & 1 5103) Marl i!5 Jamloplls J'ly |i ls%, Mer 
Ses aaa eT “19% 2) 18% 19 eeeeee «eee--/DOMINION Iron & St..... 10U Nad + 31) 25 =Febls v|| 2 Nov $i Apr 
*7T 4 3 “7, 8 “1% 38 "7% 3 7's 7 4g| Kast Boston Lanid........ lug Mar 4) %4yJan 3}| Jan!) 10°) Aug 
i _ ene 215 216 2 214 216 214 215 214 214 214 214 |Edison Elec [liwn.. 105 214 Marl2)230 Jan 7 lee 250) Jan 
' 160 150%) 1560%151 | 152 152 149% 160 Yix 159% 146 lau 145% |General Electric..... 7782130 Mari4/162 Jan2s/\lo7 Dee|ls4 Oct 
if 604 6GO4) 6U4 Ble, Ul's 62%) 6U Gl%| 566 SY%) B55 53 |Mass’chusettsGasUos100) 5,315)@.5 Marlo) 665%Jan iv || 44 Ma)! 64% J'ne 
4 83% 83%) HS SYS) Si SS) BS BS Sl 32 32 83 | eee 100; 635) 81 Mari4) 86 Jan 15)) 84% Dec vu Sep 
+ *2luv 214 | 212 313 } 213 215 2i3 21% ee Ff a S38 Mergenthaler Lino..100 29ljlve Jap 2/215 Mar i//190 Ma:j/2lU0) Deo 
F *3 } 342) } 4 ww 4 "3 | Mexican Telephone.. 10 5) 34% ar “ 4%Jan)%\) 3 Jan] 5% Sep 
ry ° } S& 654 }*...... 54 |*...... eB «.cees _ssaasd \N E Cetton Yarn .... 7 Marl2| 53 Feb.i4'| 27 ‘Ma:| 6u 
> e Last Sale\8$'s Mar’07 Do pret... Jan 3v| 90 Janl.|| 80 Mail 04 
it 113 lls | 118 118 |N E Telephone 100} 53/8 Marlzilz6 Jam 7/126 Dee]. 41% 4 
* Last Sale\'y Nov’06|PlantCon Estat ais isk! aeaues ly 1hig 
q LastSalels sep’vs Yo eee ne sers|-20: 20 SAPS: EN Eee 
ix 160 — 146 160 {Puliman Co........... ool 1,400) 19 6 82° Jan 7i/ls0 Dec !26 
Z l ll ll “104 “LU 11 [Reece Button-Hoie.. 10 37.) loyJam | .i Janlo]) YeJdan} it 
2 108 !u9 ,206 1s 108%), 105% 107 104 104 (Swift & Co........... “100 Y74)@104 Mar15| 113 Jan 6) LOb4s J’neli vo 
i Dcasse 22 eesces SB |*----ce 22 wueee 22 | Last Salel2s Mar’v7 «-«— ; Nasa A.. 22 22k 224 23 
i “26 «27% "86 2474 “a Zi "sie 27's} 25% 254) 126 27's pS eae 25 26 Jriy | 
5 Poe RS! PS 3 @ | secscecusece ” .cnene BP sccose 3 Union Cop He adé My 5 | Mar 5) 6%Janz 
104 U5 109% 10434) 104% 109 lvu6 109 106 107%) 106 los {United Fruit......... O00| 4,036) 103% Marl lls Jan 7) 108% Mi “ 113 53 ; ioe 
62 624%) 62 63 62% 63 tla 62 58 Git» 567 5694/Un Shoe Mach Corp. 25; 3,326) 57. Marld| 69 Jan 2) rou 4 Dec! os Feb 
* $B YY) 28% 28%) 2e 48%) 238 284) 28 2s 27% =. 38 ee eee 1,07] 27% Marl5| 29 Jan 4|| 2% ty $2 J'ly 
 B7% 35%) 38% 39%) 39% 40% 36% 40's] 234 37 56% 87 |US Steel Corp.......100/22,269\234 Mari4) 50% Jan di 32% g ty | vO4S Oct 
} 99% 100s) 100% lu | 101% 101%) voy lULy) 95% 99%) 36 39 Do pret. Z100} 4,596) 9542 Mar14/107 44Jan 7/) Ys J'ne/ 13's Feb 
Pages Per tegmeee FER: Ere — Dec’06|West End Lard... 25) eae | mr 5 Sep 
7 7 7 “6 7 6 *6 7 |West Telep & Teleg. 7100 ¢ Jan fea 8 N 7+ Jan 
720020 77:4) *%)=—97_—«| #75 “15 «77 Last Sate 77 «=Feb’v7 BP a ccmnpacce 100 82 Jan i7|| 79) Nov Jan 
A , CEERI, AE Last Sale74 Mar’07|\Westing El & Mie.. 73% Jan ls}| 73% vet Feb 
ites igen A Last 8a.e Sse FKeb’v7 Du pret. poknciinas 5 8u Febzr!| 75 Nov Jan 
ini | | 
4 4 4% 4% 4% 4% 4% 4 4 4 4 |Adventure Con 5 110} 6% Feb2u|! 44 Dec} SL Oct 
ss” Pt ss” 58 62 63 60 60 | *6u 58 be 6Y jAllouez....... 25 655) 5» Jan 74 Jan 14}! Sl~J'ty| 65% Dec 
mir 108%) 103% LOd4 1U4% 1LU5%| =Y7% 104%) Sl 984s) 86 94% Amaigumatet Copperl0v 48,543) SL Marla izl Jan 5)| ¥24eJ'ly jiis Feb 
41% 42 42 43 37 43 12 


424 7 
66 (4 Feb 
15% Nov 


Feb iv); 67'2 May 


qu 70 | 68 68 | GL 62} 5Y% 64 Amaconda......------0 25| 359) 59% Marl5/ 
7 6 i 6 4 Jan itii| 24aJ'ly 


4% 

3 l 
34 36 33% 37 |Am Zine Lea & Sm. 25) 3, 2 35a Marid) 53 Jan2z|) S%3AUlI4d Deo 
v 7d 
25] 5,01lz] 6 Mari4d) 15 











90 “9u *1 1+] 1 L . 25) 356) 1'sJan 30) fut 4 Dec 
16 17%] 16 16 156% 164/Atlantic.............. 25] 3,970] 14. Jani7| 22 Feb2s|| 10% May| 284 Jan 
21% 24 1B Zl) 19% 2i49/Bingham Con Min& 8S 50/14,825 3 ‘49 Marl4! 37 Jan 14'| 25 Jily| 4% 6 Feb 
ae Oe a ‘70 +|Bonanza (Dev Co)... 10 luv} 65 = Mariz!-30 Jan | “45 Mayl “0 Oct 


° 7 
27 27%] 42-25%) 83% 45 |BostonCon@&G(rets) 21) 4,845 be Mar i4| 334 Jan 4]! 20% Ma} 35% Oct 
30 BZ‘) 24 30 25 29% Butte C oalition .. 15 : J¥'g Jan ai| 25 Jy} 42° Oct 
1jv lve 1u2 168 148 165 jCa.umet & Ariz. U7 J iyf{l-4 bee 
910 915 90u =vlO | STU $v5 (Calumet & Heel - 25 187/870 Marids!1v00 Febid|ino75 May|vuuv Deo 
36 86 3&6 = 37 35 36 Centennial ......... 26] 2,165) 35 Marla] 47 revl | ad ly| 40's Dec 









































44 °46 43 «°43 43 43 ous Mercur @oid._- 5) 3,450) °43 Mari4)-5z Jan iy)! ‘TU Jan 
7 ts 87%) 734 sts a2 oper Range Con Col00/ 36,824) 73% Mari4/105 Japl4|) 66%) .y | 56%Jan 
17's} 14% 16 145 15 TIE derided 20) 1,391) 14% Marl5) 2u%Japzs|| 14 Mar! -~. Nov 
acecee coeeee| Last S@lei63 Mar’07)Dominion Coai.......100} ......) 60) Feb 5) 70% Mar 2)| GivOect|] 838i Feb 
Lastsatle\120's Feb’v7 Do pret ( f $ Nov[i22 Mar 
24 2% 2 2 |Elm River 2 7 L4J'ly 3% Dee 
ls 19%) ly 41 |Frankiin........0..... 25/13,8ti7| uMa| 2 Sep 
onegns 140 ees-e- ..---. (Granby Consolidated. 100 111/130) Jan lY¥l5i Fev si/lsi Dee gr pec 
2l%y 24%) 224% 26 |Greene Consolidated, lo 10,672) 21% Mar!4! 33% Febis|) 1¥4aJ ‘y >“ Dec 
*3y 4 cn: én Guanajaato Consol... 5 lo] 4%Mar 5| 54Janii|| 4% | eh Jan 
19 23%) 21 23 |Isie Kkoyale (Copper). 25/15,767) 19 Marla) 304 Jan 14// log J” iy) | 29%Jan 
17%; «16 17 }La Saile Copper...... 25] 9,707) 14% Marl4) 3u Feb Tied 
7 ” 6 |dtass Consol... - 25} 1,111) 5% Marld) YyJanivul| 627° y i2ig. 
1%} -99 *9y |Maytiower..... 25] suul-9s Jan | 1% Jan 24!)| -4u J’ ue} ob 
12%) 12 12+,|/Mexico Cons M & | ‘ 2,240) 12) Marla! 154Jan24/) 13 as, 
15%} 14% 15%| Michigan . 3,793] 14% Marid) “44Jdan 1b/) 10% i ne} 22. 
By ols) 74 704g) Mohawk .. | 94 Marl! 96%Jan lal!) 54% Mai 
Sy 24% 2 2 |MomtanaCoa l “4 Jan 18 | 
1z4% 15 18 15 |Nevada Consvlidated | 13% = a 4 
77% ¥3's) 83 92,|North Butte......... i a7 i 
1 i eee iyiOld Colomy........... % 


4a «661 44% 49%/Olu Dominion . 
lgv 140 | 130 Oe 

















































22 23%) 21 24\,|Parrott(Silv & Copp) 
© acco 2 2 2 |Pheenix Consvi....... 2 
116 118%/ 109 | | ee 
6 7 6 7%/ Rhode Island........ 25 
4 + a 4 |Santa Fe stanaenned Cop) 
15% 18%! #17 ly |Shapnon. 0/27 % Marl4) 244%Jan i7 
liv lly 110 121 |famarack 26 2346) .10 Mar15 170 Jan i4]| #0 9 uel. 22 Jan 
49 of coccce cocece] coccce coccce] cocces cosece] coccce a Tennessee 25 47% Fev ti) 55%Jan +]) 40 Ma | 52 Jan 
8 26%, 26 26%, 25 26% 19% 26%) 2u 25. «Trinity. -_ 25/28, Pes 10% Marl4 42% Jan 24)) 7% J'ne}] 2+ y Dee 
713 175 73% 74's) 74% 74% RE ca coe |United ¢ eS 35145] 70 kKeb 1| 7 727% Mar 4 574 Mol (3) Feb 
a Pte cones Sqnees CGigesl ccocse eh0ns! oceges Cecee 67 } 2 eee luv 10} 67 Marl5) 67 Mar 5/| 838 Jan | til Feb 
104% 10%; 10 It 10% 104) 9% 10 Wy "0% Unit States Coal GOu 25 3,360} Ye Marif 13% Jau2z!| Ys sep | 14% Mar 
86 57%) 66 68 57 59% 50 86%) 250 ‘lu S Smeit Ref.@ Min. 5v/14,80s8' 50 Mari4) 70 Jan 2) 51) Mai! ot Jan 
44 44% 45 44% 45 43 43%) 41% 43 | lo 50/1 0,762) 415 Mar! 5) 4 Jan (|| 43 esep 
66%) 65% 66%) 65% d6% 51 2%) 254 Lo to tah Con (Gold) 5/30,023} 51 Marl4) 79 Jan 14)) 52%4J°’ne) 60% Jan 
3y yy 8 7% 3 8 /|Victwuria ....... nee 25 4, 8U6| 6 Marl5) 115% Fev27 S7BNe | ‘4 Mal 
lo lu lu 10%) 10% 10%) 7s 2 8 Y |Winona... ‘ 7@Mari4) 14 Jan?% 4 Jiy| 1540c 
383% 185 184 184 186 190 EE eee Wolverine . am 176 Marl4/iSS Feblliist Jan). Dee 
1% «61%! 1% 1%! "1% 2 1% «1%) 1% Il 14 14 |Wyandot.............. 25 1} l%eMar 8} 3% JanZzr||-70 Jly| 2% vee 




















“@ Betore pay’t of assess’ta calledin 1907. ~Bidandasked prices; no sales medo om tus day. | Nowsbtock | ASstpald. ¢Mx-rignis, @ Ex-div. © rights 
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se Week's Sy zs Pric Week’ , 
’ ’ a A ‘anl=@> e eek’ s ange 
BOSTON STOCK EXCH’GE OF 5 Friday Range or §3 Sines BOSTON STOCK ZXCH'GE |= S Friday Range or wince 
Wax Enpine MARCH 15 | 54/ March 15 | Last iq “|| January 2 Week ENDING MaRCHI15 | 5 Mareh 15 | Last Sale January 
a aac EE SE  etiarttetetecse AR 
Low igh| N\i\Low High } | Ask| Low “High! Volh 
Am Beil Telephone 4s....1908| 5-4 96% 941) 16 96% 94%4]| Lilnots Steel deben 5s....1910) J-3| é iheee it er 
&m Telep & Te! voll tr 48.1929) 7.5 85% 8545| 40!) 85% 90% Non-convert deven 58...1913/)a-0 oly Mar’07 GV, 100% 
Am Writ Paper istst5sc 1919 J.y 87 'g Mow’UG)..2.-N.cccce coocee Ia Fails &Sionx (1st 78..1917 A-O 122% Nov’vtil....||...... 
Ateh & Nebraska 1st 78..1908|M-5 04 Mar’06).. -||..-... ...... Kan C Clin & Spr 1st 5a...1925) 4-90} 98 Jan’07)... | vs “U8y 
ayy ee eh a - 1995) 4-9 9 7\| 98% 71014]}/ KanC FtS &Gult lat 78..1908| ¥-D 102 4 Nov’06).... fei 
Adjusiment g 4s y 1995| Noy 91‘ Gvl%) 4 % v2 Kan C FtScott & M 6s....1928 M-N 2/117% Mar’07}....) 117 q a 120 
patee Blect Light ist 6s. | ESS TREE aR—pne ie: ” Kan C M & B gen 4s.......1934/M-S 04% Dec’Os)....]]....0. coece 
Oonso!l 5s --1924|M-§ 110 Feb’04).... Assented income 5s. 77721934 M.S 92 Mar’v7j..../| 92 v2 
Beaton & Lowel 4s. 1907] y-bD 1049 Apr’0U Kan C & M Ry & Br 1st 581929) 4-90 100 Mar’v7}... Too 101 
ae 1916} J.J 101 Sep v6}. KanC S8tJo&C B 1st 7s..1907| J-J 200% ES Te Seas 
Beston & Mame 459s RS 1944] J.-J 114 Mar’v6 Maine Cent cons lst 7s...1912/A-O 113% Novw’06)....| 
Boston Terminal lst 3 ys. .see F-A 112% Jan ’03 ED ccoscanentsavd 1912|A-O 101% Sep 05]... 
Bur & Mo Riv ex 6s....... 1siJ-J 107s Jan ’U07 Maro Hough & Ont 1st 68.1025/A-O 118 Ma *04| er 
Non-exempt ts. 5-4 02 Sep ’U5 Mexican Central cons 48..1911/J-J 84% Feb’07!_...) 
Sinking fund 4s... J-J 99% Oct "06 lstcons inc 38.......Jan 1939)’ ly 264 Net VG)... HL. 
Butte & Boston lst A-O 100 J’ne’01 od cous inc 38.......Jan 1939) J’ ly 17% Aug’V5).... ||... 
Oedar Rap & Mo R lat 78.1916iM-N 123% Nov’v6 Mich Teleplst 58.......... RS Rae ees, Exaile sprain, etic 
ae csr 9) 5-D ata oe Minne Gen Elec con g 58 1929) J-J 208s Ane OG). ... Mecussn cetese 
Cent Vermt lst « 4s..May1920/Q.F 8b New Eng Cot Yarn 58....1929/F-A 99% Mar’07)|... || 99% 1004 
OB & Q Iowa Div 1st 58.1919/A-0 109 May’ 05 Landed 9U07|/A-O + ree O7)....1] 9H f+ 
lowa Div lst 48 ......... 1919}a-0 100's Feb’07}....||LUG4s 100% A-O 99%) Sil WD VO% 
Debenture 5s. 3|M-N 102 ‘9 d"ly ae eee: A-O 100i Jan 07)... i aes 
Denver kxten 4s.. 21F-A 98 938 7|| 98 995, ||] New Enuiand cons « “Gig, 58 apeadiaesae samedlenaar eet 19 i 
rv yy Pp Exten 4s. M-N a Ree: boston Derm 1st 4s..... Ce ES Ree eee 
B&S W st4s..... M-S Ss Ne Wiinacalhs csnde nanke: Old yoy old 48 ........1924/F-A} ...... ....../101 49 Sep '06).. . 
Illinois Div 3 49s.. J-J vO 9U's} Ii] YO% Yl»\]j/Oreg Ry & Nav con g ‘4s... 1046 J-D) . -19102% Jan ’05)... 
Joimt bonds See Gt ‘Northern greg Sh Line ist g 6s..... 1922| F-A 712154 Mar’U06 
Chic Jo Ry & Stk Yds 58.1015) J-J 101L Mar’07}.,..//101 102% ub Valiey lst st 6s...1919|J-J 103) Jan’07 
Coll trust refunding g 48194U/A-O 94% 96 ie and lst con gen 4 Iga. 1y4l\J-J .|LO7 42 Nov’05 
Qh Mil & St P Dub D 68..1920/ 5-3) ............/122 Apr’06!..../]...... Rutland-Canadian lst 481049) J-J 102 Mar’02 
Gh M & St P Wis V div 681920) J-U ..l]--eeee .---e. |] Savannah Elec lstcons5s.1952)J-J}] ...00. ooo. 981g May’06 
=? No Mich lst gu 58. 1931 M-N v0 jjL0O 100 Seattle Elec 1st g ds. 1930] F-A 105 Mar’07 
& W Mich gen 5s 1921|/J-0 100% 100%) 1//100% luz lerre Haute Elec x 5 EME 5c iiing eanacad 102 Deo’Wd5)}....| 
J-D -| 99 v9 1)) 99 vo ——_ lst ties 1918/M-S 91g Novw’05}..../) 20... 
3|A-O - 112% Jan ’03)....)]...... ......]}/ Union Pac RR& < |. &  gaeeeegoesee: oe Feb'07| ...|)100% % 
A-O eS UL, a ee lst lien conv = Lacsenn arte M-N 8180's Ape ioe ee Shep 
S}A-O 8y 39 31) 89 ~=Bu United Fruit con “on 911 108 LOD’) 5-107 110 
M-N 100 Jan’v7 , U 8S Steel Corp 10-6 yr 5s. 1963 h 16% 996%) 1/\996% 99% 
M.N 103 9 Sep '05 y 1915 1004 Jan ’U7|....||L004g 100% 
M-S 0348 Apr’vd 102 Jan’v7|....||102 108 
M-8 1004, Oct ’06 102% Jan ‘V6! . ccccse escese 
preait Rik & MoV ist 6s..1933 A-O 134% Nov’vt)... i 4s tee” U4... LOO% LOO 
Unstamped lst s....... 1933)A-O 140) Apr’05)... Western Teleph & Tel 58. 71932 J-J| 90 v3 z}] 95 oy 
@t Nor lama tr 4s 1921 I-J OL VB! 22] Yl% 9744)] Wisconsin Cent lst gen 481949) 3-2) ..2... 2.2... qi sen Tis scdicscoes sbeecd 
Bogistered 4s........... -1921/Q-J ecocees OS ij} 94% 96 Wisconsin Valley let 78..1909)/J-J} ...... 2.2... 09% Aug’05)....!]...... ..cc00 









































Nork—Buyer pays accrued interest in addition to the purchase price for all Boston Bonds. 


Philadelphia and Baltimore Stock Exchanges—-Stock Record, Daily, Weekly, Yearly 


~ No price Friday; latest bidandasked. {j Flat price 











































































































Share Prices—Not Per Centum Prices ACTIVE STOCKS Sales ange jor Year Range for Prevtows 
of the 1907 Year (1906) 
Monday Tuesday |Wednesday| Thursday | P#riday | (For Bonds and Inactive | Wweex 
March? | March 11 | March 12 | March 13 | March 14 | March 15 Stocks ses below) Shares|| Lowest Highest | powest | Hivrest 
| Baltimore 
Gcnaee ceageel cousse cocees] ceccee coe atl ccnsee a aed eaneed wnaene *30 ......};Con. Gas EL L. & Pow.100 334Jan15; 36 Jan 9 25% Dec] 41 J’ne 
anes eqegedl oggpee cescce coccns caseee| cccese cccese oeages concee "BU .ccce Do pref............10U 2% Jan 3) 86 Jan lv UVet| 9Uv J’ne 
90% 90%) 91 BL 83% YU 86 88 86 8 ees Central ...... 50) 86 Marld4| v7 Jan2 97 J'ly|11i% Dee 
+ 20 19% 19 ecccce cocese 192 l¥y 19% 19%) 19% 19's/Seaboard (new).........100 19% Feb25) 234% Jan 7| 22 Dec] 32 Jan 
42 cocce ssacse] ccccce cevsce cacsen “Gh. I" saones By 35037 Do aa ~~ et 35 Marl5| 48 Jan 7/ 48 Dec! 624Jan 
“ts 11% 1 ll4| 10% 10%] "10% 10%! 10% 105] 10% 11%)United Ry & Electric.. 50) 1,860)) 1U‘9 Mariz) 13Jan 3) 15 Dec! 19 Jaa 
Philadelphia 
60 38660 50 38660 *49% 50 *60_ ..... -| 49% 49's/Ameriean Railways.... 5V 108) 404) Marld; 5i Jan 2) 50%Sep] 51 J 

39% 4045) 39% 41 41 4l\ 33% 41 32% 38) 34 874% teel .......... 50)28,230)| 32% Marl4| 474 Jan 24| 30% Jan}/ 3014 Now 
B% Y% V%—q 7%, 9% 9516 W%q O%| Bi8ig Y% ¥% © 9%/Electric Co of America + 3,123 ¥% Marld| 11%&Jami4) 11 May| 12% Now 
Gdagee ceagesl senses canges] egaupin cengee], qc0nee canes] céndes banned *5 6 |Gen Asphalt tr etis ....100) ...... Jani4| 3s Jan25) 6 Nov) 14 Jan 
23 25 23 24 23 23% 23 23 20% 22 20 23%) Do pref tr ctfs .... 100 1,432 es Marlé) 36 Jan26| 31 Dec] 48 Jas 
*12 «68 3 12 12 12% 12 = «12 ll 11%} 11 2 |Lake Superior Corp....100) 1,¥34/| 11 Mari4) 16 Jam 8] 14% Nov) 23% Jan 
88 3v 85 8v 86% 86%) #1 85 78 si 72 82%|Lenigh C & Navtretfs. 50/1U,250)| 75 Marl4)l03 Jan 7/1LUW Decjils Jan 
63 63%) 63'o 65% 66 664 62% 66% 57 62 57'9 62 |Lebigh Vailey.......... 60/23,351)| 67 Mar.4) 75%Jan 5| 65 May) 86 J’ne 
cadnan samme 1% 1% i 1 1 1 as 2 1‘) 1%s)Marsden Co.............100) 3,02 1% Marl3) 2%Jan 7) 17,6 Oct | 3)).Jan 
Gi% 62%) 6263119, 62% 63) Gllig 62%| 59 61%! 59 61%|Peunsylvania Rit...... 60)13,921)| 69 Marl4i70'y;gJan 8] 614% J'ly|7344,;¢Jan 
44 444) 44 ae 44% 44% ak 44'9) *42 43 43 43 |Philadelp’aCo(Pittsb). 50) 1,45 43 Marl.) 48y4Jan 4) 47 Apria54~ Mar 
T%q Tiy6) 751g 8 dlig B16 7% Slisg Is 7%. 7%  38'9|Philadelphia Electrict. 25/16,159|| 7% Mari4| 8% Febl4| 6% bec] 4%,,— Oct 
19% 19%] 19% 19%) 104 1¥%) i 19%| 16% 17%) 1748 is%|Phila Rapid Transite.. 50)50,465]) 164 Marid| 24 Jan 22/el 9% Dec|¢344 Jam 
60816 61% 6) G0%s 63%) 61251663 1,4) 56416 G2 47 57% 3U 53 D. ncnccscscoscsce 50}64,462)| 47 iv% Jan 7| 564 May) 83 Jam 
"44 «645 "44 «0145 “44 45 43 444) *43 44's) *42% 444 Do ist Biwi scnae GEE ccsecs 439 Feb2v| 45% Jan 14) 43% Apr}47!5.¢ Jan 
"44 45 “4a 45 "44 46 "43 444) *43 44‘) 42 42 Do 2d pref....... oo Pr: 940), 42 M 47 Janl4| 44% May) 51 Jan 
65 866 565 = 65 65 856%) 54% 55 53 54%) 63 66 |Union Tracton....... -- 50] 2,021)/| 63 Marl4) 60%Jan 22) 684g bec] 65 Aug 
881s BY) Bsa 90 B9% BU's| 87% 89%) BU 874) &3 86 [United Gas Impt....... 50/34,731/| 804 Marl4) ¥64sJam OSifjsi's Mayj10l Feb 
ao?” 2} ee ociete- densi snake souk eos --ccee] “239 381 |Welsbach Co ...........100} _..... 26 Febil| 30 Febls} 25 Dec] 32 Mar 
PHILADELPHIA Bia | Ask PHILADELPHIA Bid | Ak PHILADELPHIA BALTIMORE Bia | Ask 
Inactive Stocks Bonds Ph & Read - = *33.A-O Chas yee pe ated 100 J .ncce . 

Val Al Val E ext 78 1910 4-0 Con M 7s 1#11..... J-D Chas K, El6s’9¥ vu | 95 
AN &LVEleo 4 48'33.F-A Con M 68 Melis 73: D Chae Ua A ext > ‘oes 13 oesenels cocce 
Amkys conv 58 1911.J-D Ex Imp “6 "47.A-O Sy _ ee poo sogee 

Atl pay Be 68 g’19.M-N Terminal 58 g 1941.Q-¥' ity 4 Sub lst és. woe. D| 107 4|i08 

1st 58 1926. ¥ D PW & B col tr 48’21.5-J3 City & Sub( Was) 1st 58’43) lyuv jlol 

Bergé& EBrw 1st 68’21 fe Portiand Ry let 58 1930. Coal & I Ky let 5e8’2UF-A| 100 |103 

Bethle Steel 68 1993. Hoch Ry& con 58’54J3-J Coldé@Grnv 1st6s.1916J-J - 





Consol Gas 68...1910 J-D 








U Trac [nd gen 58°19.JJ 
Un Rys Tr otis 48°49J &J 
United Rys Inv 1st coll tr} 

efbe ly26... -N 
U Trac Pit gen 97 JJ 
Weisbach s t 58 1930.J-D 


Choc & Me 1st 5s 1¥49 x 
Ch Ok &G gen 58'19 J-J 
Col St Ry 1st con 58 1932 
Con Tracot N J lst 5s.’33 
E & A lat M 5s 1920 M-N 
Elec & Peo Tr stk tr ctfs 


Ga Car & N lat5s8¢'293-J 
Geor P lst 68...'22 J-J 
GaSo & Fla let 5s 1945J-J 





















Eq Ll Gas-L Ist 7; 58 1928 Wiks-b G& E conds’53J-J G-B-8 Brew 3-48 1951M-8) 
H & B Top con 58’25 A-O BALTIMORE 2d income 58 1951 M-N 
i Inactive Stocks cnens aa let ds Sea 
eR El lst gude’42M- 
> ms Coaié& Lron.100 MetSt( Wash) lst5s°25F A 
see ne Mt Ver Cot Duck lst és. 
pry Comat Gn 189 NptNa@o Piavbe'se MN 
— 879) 91 || orto ik stl bead 3 

mek Gorn. orto: at 5e’44.. 
Conse Cot Duck Corp...50 ssse*]-ee-el] North Gen Vent 444 1925 4-0 

ame 3 oe A 26... 

bs 5 satan 30 | pi"|| Series B 6s 1926.-.- 
New Con Gas 58.1948 3-D Fit 774] 32,,| Poo Val let oe 1941-39 

ew Con Gas 58 arn ‘oto Bt - 
Newark Pasa con 58 1930 G-B-S Brewing......-100/ 5%) 6 '1/ soy ia & West 5834 AO 
* Pr 100 NY Ph& No lst4s’39 JJ} 1 nds ae A L4s8 1950 4-0 
Phila > Cra yoet..08 Income 4s 1939...M-N Anacostia & Pot 5s....... 101 cab & Roan 68 1926.JJ 
Phil German & 50 NoUbiolras conbe'l9.J3 Atl & Ch 1st 7...1907 J-J siahanail South Bound Ist 58..A-O0 
Traction.........50} Penn gen 6sr1910..Var Atian C L RK4s81952M-S UE] L&P 1st 419829 M-N 
Railways General.....10 Consol 5sr 1919... Var| Atl Coast L(Ct)ctfs58J-D) .....-|...... Un By & El lst4s’49 M-&8 

Busq Iron & Steel... Penn & Md Steel con 6s. Ctis of indebt 4s....J-J 386 Income 48 1949..... J. 
Tidewater Steel.......10 Pa & NY Can 5s ’39.A-0 6-20 yr 40 1925......J-J]} ......]...... Va Mid lat 68 1906..M-8 
9G cennccogess AG Con 48 1939........ ~ Balt C Pass 1st 5s8’11M-N 104 2d series 68 1911...M-S 
M of Nevl Penn Steel 1st 5s’17 M-N Balt Fundg 58.1916 M-N 111 3d series 68 1916..M-5 
Union Tr of 10U0 People’s Tr tr certs 48 ’43) Exchange 3 98 1930 J-J 100 4th ser 3-4-58 1921.M-S 
United NJ RR&C..10 P Co 1lsté& col tr 53’49 M-S Balt & Plst6sml’11 A-O} ....../...... 5th series 58 1926. M-8 

mit Trac Pitts pref..50 Con& coi tr 68 1951M-N Balt Trac 1st 5s8..’29 M-N 2 || Va (State) 38 new '32.J-J 

arwick Iron & steei.10 Phil Klee gold trust ctis. Ne Balt Div 531942 J-D 114 Fund debt 2 _ 1991.54 
‘est Jersey & Sea ert Trust certifs 4s......... Convertible 5s.’06 M-N -aeee-|| West N C con 681914 J-J 
Westmoreland --50 P & E gepv M 5 g’20.a-0 Cent’] Ry cond81932 M-N| 1lUs |...... Wes VaCéP lst 33 
Wilkes Gas & Elec.. 7100) Gen M 48 ¢1920..A&0 Ext & [mp 58.1932 M-8} 107 |...... Wil & Weld 5a..1 Jd 




























































* Bid and asked prices; 


no sales on this day. 


{ Ex-rights. 


| $7.50 paad. 


$15 paid. ¢$10 pad 


¢ $20 paad. 


Receipts. 6 $26 paid 
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CRaasbas (0) St Ry..100) 101% /103%4)| {Preferred .. gO | 94 Preferred ........ T0Ul qu | go || United Bk NoteCorp..5ult 55 | 60 
Preferre wenn ane ---100} 107 109 || Latay’eGazlst 6s’2 44 6u Casualty Co of Amer. 1U0} 130 |140 Preferred .... bult 52%! 64 

Colum Ry con 5s See Phiila list Logé WabV lst 6825.3 Pee 37% || Celluloid Co........... 100} 132 1137 TU nitedCigarMfg. {pt 100} 35 92 a 
Crosst’ wn 1st5s’33.J-D/2...... -+-+-.|| Madison Gas 63 1926.A-0/¢106 4/110 Cent Fireworks com. 100) 2 16 United Copper......-.10) ; 67's 

Grand Rapids Ry....100) 65 70 || Newark Gas 6s 1944.Q-J/@130 j...... PPOOREIOG....ccocccesce lu 65 qv Preferred ... vO 
PROSCETER 2 ccccscesce 100} 85 90 || Newark Consol Gas..100) 90 91 Central Foundry.... “Too! 24] 3 |]U.S. Casualty ........ _ 

Lake St(Chic) El See C|hicagol/list {Con g 58 1948..... J-D) 105 [106% POGRMBOE ...ncccccces 100; 10 13 ||}U_ 8 Envelope com...100 

¥Louisv St 58 1930..J&J/ 2100 4/1114) No  Hudeee LH & Pow— Deb 68 1919 op ’U1M. N| 71 13 q@Preferred.......... 100 4th 

Lynn& Bos lst 58’24.J-D g107 [108% 038. Century Realty...... loo) 185 1195 U 5 Steel Corporation— 1st 

jNew Orl Rys & Let. 100; 28 23% wow Ind@> ) al Chesebrough Mfg Co 10U! 410 [430 Coltraf5s’Slopt’11 ../3111 2d 
{Preferred ......... 100} 76 76%)! lst 6s 1926......... J-bDi 29 3. Chic Phneum Tool, See Chiicago |Last Coltrs{5s’51 not opt.. 2 sd 
WGenMg4d's’3S See Stk E|x list Pat & Pas Gas & Elecl00| 65 | 73 |j|City Investing Co....luv) 95 [105 |}U S ‘Tit Gu& Indem?100) ....../100 4t! 

North Chie Street See Cihicago} Lst || | Con g 58 1949....M-S/2100 /|102 jClatiin (H B) com. 110 ||. Utah Copper Co. See Sitk Ex) list 1st 

Pub Serv Corp of NJ100/ 85 98 St Josep Gas 58 1937.J-J\¢@ 34 S84 jist preterred......100; 93 |...... Waterbury Co, ee 4749] 48 2d 
Tr ctfs 2% to 6% perpet; 64 | 67 ee 4 é 2d preferred....... | am i] Preterred...........100] 103 |103% ad 
Coll 58 g notes 09 M-N}} 98%} 94 | Electric Companies | core Hock CoaléIpflvu| 74 |$75 || Westchester & ae 4th 
North Jersey St Ry 100} 40 }...... Chicago Edison Co See C|hicagojlist lst g 5s 1917...... J-Jig S24) 85 Title & Mort Guar. as «see-|$166 1st 

let 49 1948...... M-Nj}2 73 75 || KingsCo ELL&PCo100} 123 |123 Col tr 6s Oct 1956..5-J} 97 |101%| Western Ice.......... 10 26 | 26% 
Cons Trac of N J...100) 73 75 Narragan (Prov) EiCo 50jf...... ¥79]|Consolid Car Heating 100) 48 62%/| Westingh Air Brake. ‘30 # cccsce 1604 s 
_ist 58 1933. -J-D/2104 [106 || NY &QELL&PowColit| 62 73 Cons Ry Ligé& Retrig. 100) 2 49/7 West El & Mtg—5s See| Stk E/x list yea 
New’k Pas Ry OF-J/@LLO [Lil Preterrea .........2<5 100; 7U | 80 |/Consol Rubber Sue..199) 4 6 ||White Knob Min......10 | % ear 
Rapid Tran St Ry..100} es | UniteaElectricof NJ100] 65 |} 75 Preferred ........... 100} 20 | 30 Preferred......... 10 14] 24 of | 
lst 58 1921.......A-O'2106 }...... i acanundndnant J-D)}? 63%) 70 Depentureavivsiaaol 44 46 ||Worthing Pamp pret. Yoo} 124 |217 and 
¢ Buyer pays accr’d int. f Price per sh. ¢Sale price. gix-rights.cEx-div. / New stook. “sells on SVK Kxch., but not a very active security. 
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investment and Railroad hiiidiieialiai 


mann A 


RAILROAD GROSS EARNINGS. 


The following table shows the gross earnings of every STEAM railr< yad from which regular weekly or monthly returns 
can be obtained. The first two columns of figures give the gross earnings for the latest week or month, and the last two 
columns the earnings for the period from July 1 to and including such latest week or month. We add a supplementary 
statement to show the fiscal year totals of those roads whose fiscal year does not begin with July, but covers some other 
ly on a subsequent page. 











period. The returns of the street railways are brought together separ 














{ ~ | , } * r 
Latest Gross Earnings July 1 to Latest Date | Lutest Gross Farnings. =|" July # ) Lats t Date. 
. i mac = See mes " | ane 
ROADS. | Week or , ¢ ‘urrent | Prert Current | Pre ROADS Wh ee r | r | Previous } rrent | Previous 
| | Yea f ve ; } Year | ye ur. 
j 





Ala Great 
Ala NO & 1 





Januar 
Janu 





1 Penn—East 
ad West ‘et P a 






















r Paul January -./4 
I "West - January --|9 
\ O_| January 
n st wk Mc 
= e So ‘ system). 
ri N« St I San Fran 
Né ) & Ter He}: 





1 
fT all lines 44, 840, 916 57 681,806 




































































































uW ¢ ; & Grand Isl n “118, 688} 1,015,930) 937,125 
D { $+) St Lo & San Fran See Rock} Isl | | 
Janua 1L2¢ ’ St Louts Southwest ist wk Mch 186, 826) 
mld , ; ; 
4 . 
l Mc! , 00 
1 Mc 2,927 4 
) 7 1 
At M 8 m0 099 9 
{ 0 i 1,1 ; 
H st 1 
I -|Janua 7 1,81 10 7 
« ' sO" t 
x Januar 238 1,813 4; 1,¢ 7 
& P't De be 2 ou, , naibwe as 
r 7 787 7 2e ) 
r \ l SOU 5.128 RHE 8 ’ 
I j j i] 4 
] 1 
hi ; 
Gulf 4 eb 72) 1,61 r er ry t j 
Toc ! \ 139 537 1,026,178 Wes ‘ & Sea 280/010 264.410] 
lilinols ¢ " TH \\ el t 37| 106,024 
r & ( : 14 ) > 13.78 
o (MMe 7 14 { 1926 « U « ’ ’ ! 
lo ( i f 4 044,09 r rennitte: January 17 15,68¢ 
Kanaw M 180 1 1 OS 1,54 98 278,659 Yazoo & Miss Valley! February 835,88 791,2 
Previous” 
La \ ’ \ s I Period, Year. 
Leh \ 7 f ) 72 54 ,O8f - 
Le. j 4 119 1 ) l 03 Line Mc to Dec 
Lon { ) 17 jan 1 to Feb 
lou \ e 1 5,571 675 5 ur to Oct 
lo \ t 0 Jar to Feb 8 
Macor 1 6 ) 1 to Feb 00 
Me ( lo Feb 409 
M f f 70 to Feb 92 
M l an Sor to Feb 3 
2 Mexica 1 ; , Ss 1 7 ’ to Feb 786. 671 
a Mi 4 f q 7 5.278 c Southe to Feb 462,5 00 382,048 
) } i ‘ 130.20 { ’ 700 to Feb 814| 4,100,735 
\ ‘ ? , j 737 lis to Feb 50,051} 507,684 
M ( to Feb 467,108 490,659 
Mi 4 1 7 to Feb 28 146 074) 4085 
Mi ‘ > oO ) to Feb 28 ik a a 0,437 
Minn § f 1 rf 30 1 7 to Feb 28 373,613 
Mo | é ‘ ts oe 15 ao to Feb 28 1,619,007 
Mo o 7 ’ r . ra ; to Jan 1236 947,736 
( 2 11 of Pitts & me * to Jan 58 i 12.008;012 
re ‘ 77 ’ 2 ’ Attsburgh & Erie to Jan 31 Inc. 305,/000 
b ) 74 i 4 475 -&W ashington - to Jan 31) 1,246,140) 1,187,340 
Mob , ) to Dee 31) 8,364,260) 8,276,751 
Na & St L. J 1,05 to Jan $1/ 2,506,422) 2.444.376 
a Nat RR of Me M 300,148 to Dec 31 75,502 55,911 
uigo & N I tv ‘ 17,619 to Mch 7/| 3,300,833) 2,642,683 
Nev Oregon F¢ : 17,104 to Jan $81! 280,010) 264,410 
Nev ra ‘ T.232 ' { | 
AGGREGATES OF GROSS EARNINGS—Weokiy woe Monthly. 
' ' ' | t 
\ thiy Summar . Cur'nt Year Prer's Year., Inc.orDec.| % | Monthly Summaries. Cur ‘nt Year Prev'’s Year.| Inc. or Dec % 
| $ $ 1 : $ 
4t ‘ De ( 14,365 ,8 74 .14!| Month May 1906 (124 roads) .|152,183,7: ,625,870| 9.83 
1st 1 7 4. 30.8709'13.68 | Month June 1906 (113 roads) -|/146,010, 01 5777 ,008)12.11 
i Jan 735,9 8.61 Month July 1906 (117 roads) _-| 168,336,461 22,896/13.73 
; >| Month Aug 1906 (118 roads) -!179,191,945 56,923)12.11 
4 i > .78 Month Sept 1906 (122 roads) |184,551, ¢t 2,997,951) 7.58 
1 we ‘ i 1 ti 1 M On 1906 (119 roads) _|198,7:% 2s 9,327 ,.962/10.77 
2d wee 47 72.351 8 Mon No (123 roads) 5 6 24 0,971,289! 6.24 
d Ww 9.78 ) " fonth De 06 (127 roads) 3,488 826) 7.90 
sth wee 0,82 7 10 201 G15 1 7 ( G6& roads) 1:544,739| 2.23 
Ist we 17 2.32 8.4 7 ( 67 roads) ' -1,317, 809' 2.06 
I ‘ ) ro isio Houston & Texas al and its subsidiary lines in both 
yea opera In i o Easte years. f Includes Ev: isville & Indiana RR. A Includes 
ear o ort Dea ( affiliated lin «& Brazos Valley RR. &k Includes In both years earnings 
Pecos 8 1 Santa tt & Phoenix R i x to April 10 1905 are those of the Indiana Illinols & lows 





of Denver Enid 
a Harbor of Ind 
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Latest Gross Earnings by Weeks.—In the table which —Jnt.. Rentals, &¢— —Bal. of Net E’ngs.— 
; . > urren re Ss Surren revio 
follows we sum up separately the earnings for the first Year. A hineengg ear: ora 
week of March. rhe table covers 39 roads and shows Roads. $ $ $ $ 
8.42 increase in the aggregate over the same week last vear. | Bridgeton&Saco River__Jan 543 543 def140 340 
427; socidiuas werega ee July 1 to Jan 31 3,801 3,801 6,019 6.557 oi 
r ; F } on 1906 aiiee D Z Cuyahoga Telephone_-_-__Jan 13,928 13,016 7,592 5,993 as 
a cer Mie OT be oe cee FO Jan 423,676 365,628 317,716 15,017 Ma 
$ $ $ $ | July 1 to Jan 31-- 2,902,726 2,552,185 2,910,903 1,319,549 spc 
Buffalo Rochester & P necbungh 151,712 161,789 ee 10,077 Nevada Cal & Oregon. Jan 3 2,639 74,486 1802 = 
Canadian Northern- 107,100 79,400 27,700 j July 1 to Jan 31___---. 17,635 788,205 149,895 to 
Canadian Pac fle ae 1,241 000) 1 -133,000 108,000 St Jos & Gr Island ___Jan 20,967 21,432 33,496 13,228 oe 
yon Be ed ae ~ at et ieee July 1 to Jan 31__-_-- 142,730 145,908 269,791 184,327 to 
Chicago Great Western........ 158.183} 148,824 9,359 -... | Tol Peoria & Western...Feb 24,432 23,422 defS,246 def2, aes ry 
Chicago Indlanap & Louisville 104,673, 107,840 3,167 July 1 to Feb 28--__-- 193,120 = 183,478 dais a rv; 
Chicago Terminal Transfer - 30,480 2,565 . 2,085 a After allowing for other income. rc 
Colorado & Southern haat 277,301 44,317 < - ~_ es P pes 
Denver & Rio Grande- 364.100 46.400 ; Street Railway Net Earnings.—The following table gives : 
von f ly y rset 4.952, - 5-517 | the returns of STREET railway gross and net earnings we 
Duluth South Shore & Atl__- 49,871 52,050} ..-- 3,079 | reported this week. A full detailed statement, including all *. 
ee weneuel 711.9001 17.200 | roads from which monthly returns can be obtained, is given in 
‘ 729,056 j 2 ee 
Detroit Grand Haven & Milw onee a month in these columns, and the latest statement of = 
Canada Atlantic his i e issue 919 > t 
ml ee ee ee eer 8: 8 | this kind wi | be found in ~— ue of Mar. 21907. The nex del 
Interoceanic of Mexico_____- 7 151,790, 146,840 4,950 ----- | will appear in the issue of Mar. 30 1907. . 
Iowa ( entral PAD 56,5 25 61,948 reve 5,423 | in a ° ad - 
Mexic an Inter national ‘ 165.345 ) 156 582 8,763 a | “Year Year “Year Year. sto 
Mineral Range . 14,196 14,405 ‘al dos 209 Roads $ P sg " s $ “ ha 
Minneapolis & St Louls_-__- 66 966 67 656 690 _ eee - ar’ 
Minn St Paul & SS M__...-.- 196,175 190,769 5,406 ‘ . | Ft Wayne & Wab Valley_Jan 91 178 80,145 36.383 32,414 
Missour! Kansas & Texas ‘ 460,620 361,856 98,764 | Helena Lt & Ry Co . Dee 25,950 23,629 10,525 10,040 de! 
en rege 6 Iron Mtn os yy oe a. Jan 1 to Dee 31_- 247,154 229,080 93,260 91,575 ex} 
sete & Can ----s07-----|  Eeaael «gee'aesl «= 4'aa | Honolulu Rap Tr &LCo_Jan 28,381" —-27,958 11,942 10,972 wit 
National RR of Mexico___- 300,148 276,848 23,300 . Niagara Gorge RR_b— rv 
Rio Grande Southern __. . 11,319 9,358 1,961 ae Oct 1 to Dec 31...-... 15,435 17,998 def.578 4,268 fur 
St Louls Southwestern- ---- - 197,481 180,826 16,655 July 1 to Dec 31_..-.-. 128,607 112,513 83 367 71,532 is 
Southern Rallway--.--...-- ‘ 1.063, 542 1,091,234 7,692 | Jan 1 to Dec 31-_-.-.---. 158 ,362 141,100 82,624 68 ,267 i” 
Texas & Pacitic - 295 797 : 48,470 : St Jos Ry Lt H&PowCo.Feb _62,711 60,214 29,104 30,051 
Toledo Peorla & Western - 20,730 --- 982 | Jan 1 to feo 28. - 131.410 —126:792 60,101 62.954 ee 
Toledo St Louls & Western 70,695 1,184 13 
Wabash RI 511,461 13,406 __... | Schuylkill Ry Co.a— “ais ‘ee ea un 
Western Maryland ae 106,462 16,477 i ot Dec 1 to Feb 28-- - 43,737 “-e-0 20,569 cone va 
Wheeling & Lake Erie__... 109 537 106,029 3,508 a - | Toledo Rys & Lt Co.a_..Jan 170,684 159,053 71,645 75,905 mi 
—_ — —_—_—- —_——_ — — = —-- -- | «# ~ a= 94 nen > en . : 
ads ( 749 3 ron | Lri-City Ry & Lt_-- -Dee 157,239 144,535 64,652 61,757 tor 
ky OE -----| 9,478,735) 8,742,324 A te 38,505 | Jan 1 to Dec 31 - 1,251,507 1,091,693 498,910 399,112 j 
; . ne eee veer Ueormaeeie igs “--"" | United Tr Co, Albany. b— du 
- | Oct 1 to Dec 3i_--... 472,974 434,981 170,333 151,185 > 
For the fourth week of February our final statement covers | July 1 to Dec 31 1,000,136 894,056 399,405 296/618 
ar) =e ae ah 79.4 736.792 50 608 5 ' 
43 roads and shows 6.15% increase in the aggregate over = ll iy cere 4 A sr «5 aaa caer 
s c - a Net earnings here given are after deducting taxes. 
the same week last year. |b Net earnings here given are before deducting taxes. Ne 
mmenes - aa ee 1 | f 
r harges and Surplus. 
Fourth week of February. 1907. 1906. Increase.| Decrease. | Interest Charg' Sury P str 
wrheadlines a TEA RRS eae Tee are WE —Int., Rentals, &c.— —Bal. of Net E'ngs.— 2, 
& $ | Current Previous Current — Previous 33, 
Previously reported (36 roads) - 756,036, 101,674 | Year. Year. Year. Year. 
Alabama Great Southern__ siesestaeal 669 | Roads. $ $ $ 3 str 
Cincinnati New Or! & Texas Pac 235, Scion 39,549 | Helena Lt & Ry Co____.Dec 3,542 --..-- 6,983 er cal 
Detroit & Mackinac 24,305 3,144 : | Jan 1 to Dee 31_--- 5 ipcnaniaeds ae. weenee ha: 
eee Tene & Ironton. Pg 7 5,312 | Honolulu Rap Tr & L Co_Jan 6, 394 5,435 25.988 26,113 os 
wu | EE AES 38,272 255 ay * aloe . 
Texas Central 3 23,469 11,847 -s-2-2 | eT. Dec 31 12,962 zdef.13,919 zdef.8,678 sig 
+ ap sas . a. a 2,962 13,918 8, 
Wheeling & Lake Erle Fe 507 108,949 imei 3,442 July 1 to Dec 31_____- 26.944 256,002 744.670 ha: 
aa nee —— | ane me on ane ! 
Total (43 roads) ____._......|10,828,667 10,201,031, 778,282, 150,646 | _ Jan 1 to Decl... “S200 8 86S2EEOS = S14, 100 mi 
Net increase (6.15 RARE, iis eas: A 627.636 __. | Schuylkill Ry Co— Ins 
Dec 1 to Feb '* J oP es 3 — = 
, =" . — yrs . Toledo Rys & Lt Co_-_--- Jan 44,186 42,290 33,615 
if Net Earnings Monthly to Latest Dates.—The table fol- | oi city Ry & Lt en | (4h 96 ; wm. 
? . . a . | cnagn <n on. 08 as 8 secead = 
A lowing shows the gross and net earnings of STEAM railroads | Jan 1 to Dec 31_-_--- wince asides the 
3 reported this week. A full detailed statement, including all | United i Traction Co. A Albany — $2 jo 
£ mana tr hina > re . > , aine ce oive to Dec 31...... 86,581 784.791 266 ,723 
; roads from which monthly returns can be obtained, is given | oaly tm. 173162 22301041 72128125 wh 
« once a month in these columns, and the latest statement of Jan 1 to Dee 31___--. 345,909 7423.920 7238,592 = 
ii this kind will be found in the issue of Feb. 23 1907. The | _ z After allowing for other income received. oe 
iJ next will appear in the issue of March 23 1907. | —— res 
y ——Gross Earn'gs—— Net Earnings—— | ANNUAL K EPORTS. fia 
Current Previous Current Previous | the 
Year. Year, Year "ear. | aw : . . 
Roads. $ $ $s “= | Annual Reports.—The following is an index to all annual = 
Bridget'n&Saco Riv_b__Jan 2.914 2,902 403 ss3 | reports of steam railroads, street railways and miscellaneous vil 
July 1 to Jan 31_..-.. 28,773 29,347 9,820 10,358 | gompanies which have been published since the last edition 78 
ee ee ere 54-78% 4g 351-400, 358.000 defss.000 = 90.300 | of the “Ry and Industrial” and “Street Railway” sections. Ur 
Chic Indianap & Louls.aJan 430.897 423.038 | 79.422 102.306 This index does not include reports in to-day’s ‘“‘Chronicle.’’ ~y 
July 1 to Jan 31___.- 3,538,864 3,555,937 1,119,926 1,283,501 Railroads— Page. Industrials — (Concluded.) Page. Va 
Cuyahoga Teleph Co Jan 32.946 30,747 21,520 19,009 | Chicago Peoria & St. Louts__--- 505 Hudson River Co es wcnnce 5il nol 
_ iT k of C | Cleve. Cin. Chic. & St. Louls._. 155 Lllinois Brick (bal. . Dec 337 rar 
Grand Trunk of Can— | Del Lackawanna & Western... 455 International Silver. PPT : 
Grand Trunk Ry .-Jan 2,516,953 2,240,536 74,733 530,448 | Huntingdon & Broad Top Mtn. Intern. Smokeless Pow. & Chem_ 393 tot 
July 1 to Jan 31 .--19,963,355 18,246,454 5,556,082 5,120,044 RR. & Coat. “ “aoe 339 Kansas National Gas_._....... 568 roa 
Gre Trunk Western _J¢ 450.151 oy 37.95 Q° pe pe «& Pennsy vania_---- 390 Keystone Telephone, Ph ila... 218 vill 
iT and Tr a Ww 7 tern_Jan 450,1 5 RESinoe 37 959 40.392 York Chicago & St. Louis. 155 Lackawanna Stee _.. 269 pre 
Det Gr Hav & Milw_..Jan 147,941 122,149 21,412 28,712 Nor rfolk & Southern.___._-- 159 Lehigh Coal & Navigation-___- 568 cor 
Canada Atlantic_.....Jan 125,069 118,256 def18,492 4,380 | Northern Central_._.......- 504, Mackay Companies.-......... 447 10 
Interoceanic of Mexico._Jan 639,141 562,190 189,396 Pennsylvania RR--.------ 566, Mirs. Light & Heat, Pictsburgh 448 
July 1 to Jan 31 $,083:476 3.524.027 991.716 Philadeiphia & Erie_........-- Marsden Co ee Qu 
. = . , serge — West Jersey & Seashore.......- Massachusetts Lighting... .... 452 Ro 
Lexington & Eastern _b Jan 41,419 20,031 Industrials — Milwaukee & Chicago Breweries 452 of | 
July 1 to Jan 31-_. 318,856 123,624 | American Can_.............-- Montana Coal & Coke..-.-- 38 als 
Long Island_b Jan Inc. 45.934 kc ncainsenneens National Biscult ageeen Po 
July 1 to Jan 31 Inc. 631.917 Amer. Dist. Teleg. Co. of N National Carbon -------..----- for 
ie methomas 7 =44 2 Dist. Teleg. Co. of N Nebraska Telepbonc an 
Me — it — mal.-Jan 711,304 ots. r+ * an Pipe Manufacturir 218 New York & New Jersey Telep the 
cae 2) ee eee SO - ee — Radilator- ---- .---- 572 New York & Richmond Gas._-. 511 wh 
& Tex a Jan 2, a ------- 567 Nova Scotia Steel & Coal...... 452 beg 
1 to Jan 15, 5 Amer. Soda Fountain (bal. sb.) 272 North American 269, 278 It | 
£ RR of — xico Jan Am. Sugar Ref. (bal. sh. Dec.31) 448 Osceola Consolida ted Mining. ..; 452 the 
ily 1 to American Woolen... ........... 567 Pennsylvania Telephone. poe an bri 
Hidalgo & No n.Ja American Writing Paper- 506 People's Gas Lt. & Coke, Chic... 388 ple 
July 1 to Ja Associated Merchants (half-yr.)- 510 Pittsburgh Coal Si the 
Neva la Cal & Oregon_a.J Bell Telephone Co. of Canada_. 573 Pittsburgh P 342 rig! 
a . om " Bell Telephone Co. of Phila... 451 ...."447 16 
. I . Bell Telephone Co. of .<—o7 510 Prov. Loan Society of N. Y.... 569 she 
a Central Jrist. & Print. Tei . 4¥2 Quaker Oats ee: Yo 
ne Central Leather eusdess i Quincy Mining --- iamnkae* ee con 
\ b 1 Chesapeake & Potomac Teleph 510 Railway Steel ing — Car 
o } 0 i ) Chicago Jct. Rys. & Union Stock Riche om u & Ontar o Navigation. 453 mil 
V ¢ n eb 19.35 Yards. ‘s wintinasd 5 Sout I . Telephone. 275 ope 
Ju to Fe 859.856 “*hicag’ ?t eumatic | Too Spring ‘Valley Vate oa wee 
t Veste . , 97 Colorado Telephone Toronto Electrle Li 395 CH 
‘July o Jan 31 114 Consolidated Cotton Union Natural Ga orp., Pitts. 395 
N - < Panes Consolidated Gas o Ww Union Oll, California - ....€453 Ow 
® Ne apd > after deducting Consolidated Rolling St - 567 Union Switch & Sign Seer Acc 
b Net ¢ n vetore deduct taxes r a Creamery | Mig., 5% United Box Board & : Paper . 453 
ror Jan ; 90% ad come W walnst $4,657 n 1906; | Cumt -rland ‘eleph. g 493 United Copper ( 
and for period from 31 wa 1907, against $14,705 | Daly-West Mining-- ..----- 510 United States Lea Pro 
last year Diamond Maten 41 U inited States Ste 
or 1 = he following roads Dominion Coal. 505,514 arwick Iron & oO 
ition to Gharg es and Surplus. rh . ms roa » 1D Du Pont (E. 1.) de Nemours 449 " ‘Street Railways ° 
ad 0 ir gross and net earnings given in the foregoing, Empire Steel & Iron PPR = 510 Georgia Railway & Electric_... 570 "7 
aiso report charges for interest, &¢« With the surplus abov Genera! Ghemteal 269 Inter-State Railways, Phila_... 570 OT 
» deficit helox +} Bac . ' ; Guggenheim Exploration ------ 505 Louisville Ry 7 cor 
or aetr eIOW These charges: Havana Tobacco ----- 567 Twin,Clty,Rapid Transit. 











MAR. 16 1907.} THE CHRONICLE. 623 


Tons (000s om.) 1906. 1905. 1904. 1903. 1902. 1901. 1900. 1899. 
Delaware & Hudson Co. Total output. oat 698 61,410 57, bre 59,362 31,200 56, 568 45,107 47,665 





















f 6 Pa sense, . ‘ = Prod.by .&H. 5,401 5 695 5,332 5,979 3,127 5,055 4,017 4,183 
(Report jor Fiscal Year ending Dec. 31 1906.) Tot.tons car'd. 8,690 91354 81255 81658 4:610 7/571 6,228 6.430 
esiden avid Willcox says in substance: DR. NS AN SCAL RESULTS. 

President David Will ys in substar OPERATIONS AND FISCAL RESULTS 

General Results.—The net income for the year after all charges, being Equipment— 1906. 1905. 1904. 
12.28% on the capital stock, was $5,156,137. As stated below, there was | Locomotives ------.-.--. -- 409 354 336 
a suspension of work at the mines continuing for 6 weeks during April and | Passenger cars - - 423 ‘ 404 392 
May. ‘The net income for these two months was less than for the corre- | Freight cars-- 13,783 12,770 13,298 
sponding months of 1905 in the sum of $1,120,772, and this, of course | Company cars ° 791 705 541 
affected the income for the year. Operations— , , a * 

Dividends on the stock have been paid at the rate of 7%, AMounting Passengers carried earning revenue.- 7,284,946 6,880,519 6,633,135 
to $2,867,174: the balance of income, amounting to $2,288,964, has been | No. of passengers carried one mile- - 131,353,357 120,840,369 113,875, a 
credited to general profit and loss. The following sums have ote charged Av. receipts per passenger per mile... 2.142 cts. 2.170 cts. 2.185 
to general profit and loss and credited to the accounts below specified | Passenger earnings per train mile-- - $0 94803 "$0. 94125 “$0. 91373 
respectively: railroad equipment, $1,592,683; new railroad construction, | Tons freight carried earning revenue. 18,236,646 18,021,300 15,612,163 
$884,910; unmined coal, $262,663; advances on unmined coal, $239,919. | Tons freight carried one mile. -- - - 2150157174 72 1782362895 
After various miscellaneous adjustme nts, the increase to the credit of overage ao <4 ton per mile... oe - cts. Oar 

rofit i 1 93,8 c q Se nd loss surplus reight carnings C--~---- «- 
37. 3 O82. watesves ot oe Soe ee See ae a oe Average No. tons freight in train. 455.37 420.39 

Convertible Debentures and Stock.—June 15 1906 $14,000,000 debentures | Gross earnings per mile of road -. .-_ 20: 319,436 $17,880 
were issued, due June 15 1916, interest at 4%, 'and each debenture of Earnings Coat Dept 1906. = — 1903. 

1,000 is exc > 2 2 15 190 B 912 for 5 shares uC is © — 
$ is exchangeable from June 15 1907 to June 15 1912 for 5 shares of Goat calie de ae 160 816 10.864 163.2 503 163,417 


stock. In order to provide for such conversion, an increase of $7,000,000 | & > 7 
in the stock of the company has been duly authorized. This makes the | Coal sales to RR. depts. 1,178, 1,379,493 1, 5 904,000 
stock of tbe company as follows: Total amount authorized, $57,000,000; | Coal sales other points.. 16, 795. 674 18,471,954 17,493,730 18,461,617 








retired by sinking fund, $1,288,500; held to redeem convertible bonds and | Coal added to stock -- 436,029 211,986 131,678 654,197 
debentures, $11,722,500; not yet is#ued, $3,000,000: balance, outstanding, | Interest oninvestments. 1,047,864 735,258 551,575 360,186 

40,989,000. va anmmemrmerseres  amtteet 3 . — 
$ ~ Total earnings....... 19,619,206 20,949, 19,583 988 20,543,417 


Payment of Debentures, &c.—Debentures have been paid as follows: 
3° 


Equipment debentures 0,000; car trust certificates, $150,000; Hudson Expenses Coa! Dept.— i ie a 
Coal Poo. debentures, 35,000; total, $585,000. In addition $228,500 Mining & preparing coa) 10,863,495 11,453,748 10,562,283 11,528,821 


stock has been purchased and canceled and $100,000 convertible debentures | Railroad transportation 5,636,557 5,968,501 = 5,958,312 4,703,997 

have been purchased and are held for conversion and cancelation upon | General, taxes, handling, ™ aia ttiiin 

arrival of the conversion date (June 15 1907). , Sinking fund, &¢_ ---- 462,970 456,276! “ ‘ 
Sinking Fund.—The sinking fund for 1906 was $324,534, viz.: Divi- | Coal purchased------~- 558, §21 545.072 682,832 584,340 

dends on stock heretofore retired by sinking fund, $86,196; charged in - 

















expenses of coal department, $238,338: total. $324,166: This amount, | ,, Total expenses -----. 17,521,8 §.423,597 17 203,427 16,817,158 
with $223,632 to the credit of the sinking fund Dec. 31 1905, and $8,833 Net coal ey Se -- 3007 ‘362 2,525,958 2,380,561 3,726,259 
in addition, was applied in acquiring, as above stated, $228,500 stock and raven my weed one gi seiiaba 5.008.562 ne 5.206 
$100,000 of convertible debentures. The total payments for the sinking | Lines in Pennsy Aa - 3 919 coil ry (a ett 4,332,168 eee 
fund were, therefore, $557,000 and the balance to the debit of the fund | Albany & Susq. RR- --- 476 1210 6,093.91 0 5,674,166 4,773,52 
is $8,833. Ren. &S.RR.andAd RR. 2 652,786 3,397,295 3,263,022 3,303,148 
Coal Production.—The total amount of anthracite coal produced by all | Champlain Division. - - - 001,036 1,882,258 1,801, 768 1,521,074 
parties during 1906 was 55,698,595 tons. The amount produced by this ia ea : aia 
company was 5,401,389 tons. At the close of the year it had on hand Total earnings. 17,050,029 16. 382, 075 15 071, 124 13,642 954 
,864 tons. The employees at the imines suspended work from April 1 ry . 7 ” P ° 
until May 15 1906, when work was resumed — the terms already pre- sie ae. Hy tetera 2oneass 2 yt ais Z 138,008 
, ~ 7 ¢ > 2 OC 4 3.57% S 3,331,402 2,808 23 » § 
vailing, which were those settled in 1903 by the Anthracite Strike Com Ren.&S-RR.and AdRR. 9° 842,341 2667.743 2.679 342 2 "485 467 


mission. This was in accordance with the suggestion made by the opera- 


tors before the suspension began. Champlain Division--.. 1,346,113 1,309,853 = 1,305,095 994,805 
Improvements, &c.—The betterments and additions to the property 4 . kaa ams, are ae bes 
during 1906 aggregated $5,907,786. Their cost has been as follows: 7, ,otal oper. expenses. Ss are ase 10, 183,960 Atay rH 
Coal department (new breakers and washeries, $280,280, , &c.) $608,810 | Net earns. of railroads - - 379 400 198,115 2900'957 5,473,75 
Deduct int., rents, &c.. 2,895,139 3 ‘016,330 2,999 957 2,994,860 


Railroad department (block signals, $325,859; cies of 













































tracks, $251,930; substituting 90-lb. for 80-lb. rails, $145,485; F 
as . > Profit from railroads... 3 484,261 3,181,785 2,875,886 2,478,898 
round:houses, RCs: ie. Sees SOE Improvement 075,465 | Profit from coal dept--- 2/097,362 2'525.058 —2'380,561 3,726,259 
New equipment for the railroad department___-___-__---- : 3/223:511 2 " ‘ . 
On account of these expenditures there has been added to railroad con- D ae Warped off. -- 5.0et Ase ys Ky a 803. wrt 6, $388. 197 
struction $971,379 and to railroad equipment $1,413,761, aggregating 5 RW a ‘aah 280000 028, 
$2,385 140 added to these capital accounts: the Gaon. amounting to nt.on D.& eben's 280,000 = wnnnn- wenn ee wenn 
$3, 47, has been charged off ek eee 
1e ‘faowien new equipment has been acquired by purchase or con- Net earnings for year. 4,679,594 4,452,523 3,914,794 
struction: 57 locomotives 4 baggage cars, 3 steam shovels, 2,014 coal | pividends (7%)--_-- 2°869.300 2,756,162 2 450,000 
cars, 18 milk cars and 49 cars used in the company’s service. The result er ‘ : 
has been an addition to the tractive power of the locomotives amounting Se ean ae lg Erg En ait 
tv) <n, pounds and to capacity of the cars amounting to 123,080,000 I cn ankacaceds 2,288,974 1,810,294 1,696,361 1,464,794 
pounds Ps i ‘ site 
During the year the work of equipping the lines with automatic block CONDENSED BALANCE SHEET DEC. 31. 
signals has been steadily continued. a this work began in 1904 there 1906. 1905. 1904. 
have been so equipped a total of 139.13 miles of single track and 113.4 Assets— 
miles of double track at a total cost of $626,136. The block signaling | Real estate._._......--.----.------ 4,435,165 5,326,935 B 141,150 
installation already completed, with that now in progress, will cover the | Unmined coal ---- We boa ke ais alae 12,260,179 12,565,000 2,600 ‘000 
entire main line and the two most important branches. It is anticipated | Rallroad construction .___-- 12,710,708 11,739.328 ti ,699 ,413 
that the work will be completed during the coming year. Schenectady Ry. cs interest) - on . whemes See ~ _. ‘deat 
Passenger Service.—In view of current criticism, it seems proper to men- | Ratlroad equipment. ---------- 9,053,760 7,640,000 7,879 435 
tion the history of the company in the matter of passenger service. During | Marine equ uipment ictsih iin tis oes amines 10,000 10,000 10,000 
the last 12 years it has carried about 75,000,000 passengers. There have | Coal department equipment- ----- ‘ 864,098 819,635 
been but 3 passenger fatalities. These occurred in the same accident Mining plant, breakers, &c_-- <- seeeer —womeuen 
which was due to the engineer violating the rules by running past a signal | Coal handling and storage plants. hiom 312,2 286 216,974 
payee was set against him. The Susquehanna Division, comprising | Supplies on hand (cost)_........... 3,432,066 2,593,689 4 
487.52 miles of track of all kinds, has been in operation more than 30 | Shop, machinery, tools, &c-------- 455,528 406,214 
years without a single passenger fatality. During these periods, too, | Fire insurance fund._-._...---.-- “ 184,695 149,706 
Passenger casualties have been extremely rare. It is believed that these | Stocks and bonds owned- ------ ..-424,013,867 12,691,366 12, 
results of operation compare very favorably with those in any other country. | Advances on unmined coal * 472,814 700 ,000 
Double Track.—The main line of the company is now double-tracked | Chat. O. & I. Co_._..-----.-------- 382,412 
from Wilkes-Barre to Mechanicville and from Albany to Whitehall, with | Cash -..........-.---_----------- 1,026,799 1,731,603 
the exception of 3 short sections aggregating 34.30 miles. The double- | Due from paymasters, &e — 980 ,287 1739427 
tracking of these sections has now been begun. When the same ts done, | Bills and accounts receivable._--..-. 3,886,763 4,301,759 
the entire main line will be double-tracked from Wilkes-Barre to Mechanic- | Coal on hand. --_..-.------ Sa G36 000 8 8 cccace 
ville, a distance of 217 miles, and from Albany to Whitehall, a distance of | Que. Mon. & So. RR_.------------ 810,356 ase. ‘Saas 
78 miles, making in all 295 miles of continuous double track. 2. ae ‘ e©636Ml(8 eee 0CtC(ié‘ cD 
v een a —There has been acquired the ae — ng" of the Se eee 
Jnited Traction Co., which operates the electric lines in Albany, Rensse- oe = seeks 
-." , Waterviiet, Cohess and Waterford, embracing a total mileage | Total assets. .....-.---------- - 75,736,647 63,537,971 62,497,029 


Liabilities— 
Capital stock. FE ee ee an 40,980, 000 40,940,000 40,990,000 
Bonds (see ** Ry. & Ind.” sec.).__-.- 22 8 800,000 9,150,000 


les. The Traction Company has acquired control of the Hudson 
3 y., which operates 129.50 miles of electric road extending to the 
north as far as Warrensburg. ‘This purchase has been financed tempo- 








rarily through the Northern New York Development Co. Int., dividends, &c., due Jan. 567,050 571,050 

$175,000 capital stock of the Greenwich & Johnsonville Ry. out of a | 1mt., divs. and bonds unc iatmed - 156,37 129,664 130,928 
total of $225,000 has been acquired. This company operates a steam rali- Sinking fund — capital stock - 1. sao, 145 ae 4  axaes 
road extending from Johnsonville to Greenwich, and thence to Schuyler ‘Antited at Rag pone esrnors ese “ - 3819 204 2°606'556 


ville, embracing a mileage of 21.24 miles. An extensiog of the road is in 
progress from Greenwich to the Rutland & Washingtdn branch of this 
company’s road in the vicinity of Salem, an additional distance of about 


1,776,452 1,062,202 


Other accounts payable. ---.----- 
6,989,481 6,800,573 


Pe CO DE cctweee«whsesen 





10 miles. | —— a 
Through stock ownership, this company has acquired control of the 1 - 2a nan ° 
: , ’ ] sic nara oc 5,736,647 €3,537,971 2,497,029 
Quebec Montreal & Southern Ry.,extending from Noyan Junction to St - Potal labilities . - , — 537,97 62,497,0 
Robert's Junction, and from St. Lambert to Pierreville. Its total mileage rt Stocks and bonds owned as follows: Stocks—-50,000 shares N. Y. 


of constructed road is 145 miles. , In connection therewith will be acquired | « “Gan. RR pref., 39,999 common; 30, 000 Chat'ay & L. P. Ry pref.; 
also the road of the > Junction Ry., extending from Rouse’s | g'999 Rens. & Sara. RR.; 4,500 Alb. & Susq. RR.: 5.779 Ch. Val Sh. 
Point to St. Constant, Negotiations are substantially completed & Alb. RR.: 2396 ‘C hamp. Jransp : 4 The Del & Hu i. Co.: 2 584 lu 
for running rights from St. Constant to St Lambert, opposite Montreal, Chat’y Ore & * tron ist pref 214% 2d pref. 12,500 common: 2,000 Jackson 
and across the river into Montreal, with the use of terminal facilities in Coal Co.; 750 Chat’y & ee fe Ry. oom. 450 Coop'n & Chari. Val. RR.: 75 
that city, and also for running rights from Rouse’'s Point to Noyan Junction, | roy Union RR.: 49.996 United Traction Co.: 100 No. N. Y. Devel. €o.; 
where, as already said, the existing line of the Quebec Montreal & Southern | 1,000 Platts. Trac. Go.:; 20,500 Schen. Ry. Co.: 1,750 Green. & Johnson 

























begins, making the total distance covered by these running rights 16 miles. | RR: 16 000 Que Mon. & So. RR.: 1,909; cos tinalitatn Seetein $250,202. Bonds 
It is contemplated during the present year to extend the road easterly in Carbondale Gas Co., $8,000; Platts. Trac. Co., $79, 500; 4 Alb. & Susq. BR 
the direction of Quebec, a distance of 48.5 miles, and when the Quebec | 4.¢ mtge -$: 55.000: bonds and mortgages on real estate 208,716 
bridge, which has been in course of construction for some years, is com-| , 33g i158. ' ; , 
pleted, the road will be further extended 43.5 miles to sald bridge With 
these additions the road will have a mileage of 263.5 miles with running : . 
rights on 16 miles, making 279.5 miles in all. Its maximum grade will be Rutland Railroad. 
16 feet to the mile and its maximum curvature 1.3 degrees. It will be the > = - > . e . 
shortest line between Quebee and New York, between Montreal and New (Report jor Fiscal Year ending Dec. 31 1906 
York and between Quebec and Montreal It will give the lines of this A . : . 
company direct connections with all the important railroads in Eastern Pre sident W i? * Newman Says in substance 
Canada, and enable the ape ene to efficie ntly serve the numerous paper — st Bhesacite = $2,799,209, 
mills located upon its line ith the supply of pulpwood necessary for thelr 5 pantiaen oon - A oer o = a anaes ons a4 ae es at mcrease OveE 
1 37.12 he f ng f 





e $ 
rease of $146, ~d tonnage and a longer average | 
passenger e arnings were $967, , an increase of $88,0 8. du 
greater number of passengers carried. The expenses of operati 


operation 
CHANGES IN COAL OWNED AND CONTROLLED (ESTIMATED). 
















906 (tons). 19 (te ns) 1904 (tons) . ‘ 
Genet 4nd cunwelied Jan. 1 a 168.843 18.6 “GAL ORG 223.293 754 | $1,045,199, an Increase of $232,596. Maintenance of way and 
hanuieedl colon wear no ae increased .786, principally on account of heavy expenditures 
a ae ee pire newals of rails, ties and bridges, extension ef sidetr 4t Various points 
218.203.3853 218.864.3836 22 and also for repairs to buildings. Maintenance of ipment Increased 
| o "8 401 880 .,—«& B08 403. CS $51,314, due to a heavier outlay for repairs to passeng¢ id freight equlp- 
Py ced during year 5 AC 5,695 493 . nog ' 
Produced during year - sic sides st ment, renewals of freight cars and to charges on accoul “Ww machinery 
one sae Sa » 4 . . P i ré rte ‘reased $104,00 princl pally 
med at ontrolle f year.207,.801,964 213 168 843 218,644,286 for shops. Conducting transportation Increase ’ J 
Owned and cos ; pend Of yoat..207 . sats > | caused by a material advance in wages and by increased mileage made by 
san : a pa ger ll ; $2! ‘37 0. 
e tc ] tout f @¢ he « ) yrrodue b "( - | allclasses of trains. The net earnings Wore $821,116, a decrease of $25,37 
he total output of coal, the amount produced by your First charges and taxes were $621,336, an inarcase Of STG.SOE. GES te im: 





company, and the amount transported for others, were: creased taxes and interest paid on pd of loans. Interest on funded 
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————— Sages vo : aes 
debt decreased $5,985 by reason of the retirement of equipment bonds | Among other work to be carried out during this year Is a 1-mile extension 
of 1901 and 1902. | in Niagara Falls to Riverdale Cemetery; an extension of a double track line 
The profit from operation after payment of 114% dividend on preferred | for a mile through East Avenue, Lockport, to meet the new interurban 
stock was $13,866, which has been cz d to the credit of income account road to Rochester that is now being built; an extension of about 4 mile on 
The follow tems. aggregating $169,973, were included in operating | Delevan Avenue, Buffalo; the building of a new car house at a cost of $225,- 
expenses during the yea 010 on Broadway, Budfalo; a new car house at a cost of $130,000 at Hertel 
New statior $3,502 |New shops and machinery at SESS, ene and it is also proposed to purchase 50 new cars for Buffalo 
tepairs to warehouse &c Mal PLAS } » 
— aa ware .. a $ | Dtvidends.—Inasmuch as the company cannot increase its bonded debt, 
New turn-tables “3'082 |New bdilast cars... 7 | it will be necessary not only to expend the profits of 1907, but also to bor- 
Ballastine _. » 0 . o- row $1.000,000 from the banks. While we regret that the payment of 
Tle plating 3°'480| Extending sidetracks....... dividends must for these reasons be further delayed. we believe we are best 
New snow aioe ‘ ames - — serving the interests of the stockholders by maintaining their property in 
see warns : : : ees eae | first-class physies| condition and by making betterments and extensions 
; ‘ apit liz rhe ¢ pital stock a Bachanged _ cen necessary to keep abreast with the growth of the territory served. 
aebpt 1A t eased during the year $ 33,000 through le purchase on . . 
and canct ( 114% equipment bonds of 1901-02. The result of operations for the last three calendar years, 
Stat Operations, earnings, expenses, charges and | including the International Traction Co., the International 
bala: al » been as follows: ; Railway Co. and the Crosstown Street Railway Co. of Buf- 
‘ aut « ‘ ain HiIUVs. . “ . 
falo, was as follows: 
i ) EAR NGS, TPENSES AND CHARGES. . 
IRNINGS, EXPENSES NI HA . Combined Comparative Income Account for Years Ended Dec. 31. 
Years ending Dec. 31-—— Year end 1905. 1904. 
1906 1905. 1904 June 30°04. | Gross earnings from operation $4,484,643 $4,088,426 
liles operated 168 168 165 415 | Operating expenses_-.....-- cnwnkee ae 2,483 663 2,412,769 
Operati s — ——S ES 
assengers carried | Net earnings from operation....-- $2,087,703 $2,000, $1,675,657 
Passengers ¢ ed 1 mile Miscellaneous income -.-_.-.---- ae 69,110 68,562 64,515 
Rate per} sp mile — ceases! ‘ented 
ons tre Net income F st 156,813 $2,069 
Nery fre Interest, taxes, rentals, &c _- —— 1,691,959 1,652 1 ,606,0 
tate pe citeninadiidapiinins <intinmmmelatiiaiimiiad: aaitmniatiaiin 
' —_ bed Balance, surplus eee _ $464,854 $417,166 $134,120 
reight 
Passenge! CONDENSED BALANCE SHEET DEC. 31 1906. 
exert 4 Assets $ | Ltahilities— $ 
Rentals & bds. of other cos_ 29,949 ,763|Capital stock....-.-.- .-15,000,000 
Miscellanc zation expenses... 15,488! Funded debt -- ; : 
-ceivable on . 3,131 ) | Car trust certs. No. 1...-.. 
Gross « Acer’d int. on bilis receiv. Car trust certs. No. 2...-- 
Exper Car trust No. 1_- ‘i * Bills payable : . 
Maintenance of w Reg Car trust No. Z2........ Acer’d int. on fund. debt- 
Maint. « - Ace’ts receivable ‘ \cer’d int. on car tr. ctfs 1,069 
Conducting transp¢ 50-year 4% coll. tr. bonds Surplus cain etnies caaaai 613,474 
General exper on hand 300,000 
New constr. Funds in bank to pay cou 
x, pon interest — 361,860 
» = Funds with treasurer - -- 4,791 
Operating ens¢ $ $1,645,524 — ~ aoe 
P.c. of¢ (68.15 rot . ,769 ae rer 38,769 
vet ear? $768,928 —V.84,p.271 158 
i he « 19.063 
United States Steel Corporation. 
Gro r $871,066 $895,548 $850,323 $817,991 ‘ ms » . > 
: , Report for Fiscal Year ended Dec. 31 1906.) 
0 19,000 annual report signed by Elbert H. Gary, Chairman 
Soa , ‘ , Feo Board, and President William E. Corey, will 
Intere yar if 25 1,463 ind substantially in full on pag : to 636 of 
ae ae 135 86a ’s “Chronicle.”’ Given with it are many important 
of operations, balance sheet, &c. 
Mr ‘ $840,365 $701.36 following tables show the gross total inc ym for the 
Surplt $13,866 $54,983 $148,959 ir years and the deductions which are made in order to 
LIDATED BALANCE RET letermi net earnings; also the amounts applied to the 
i vl i iN¢ SH - ™ eo a i rs 
ania payment of interest, dividends, &c., of tl Corporation 
105 190 ”) H . 1 . . ® -* 
‘ e I ~ - itself, and finally the surplus from the year’s operations: 
( t + 20 ) ' 4 
Ce 257,707 \( , 199,400 G RAL ACCOUNT OF THE CORPORATION AND ITS SUB- 
| ‘ 42 ¢ r ‘ R & SIDIARY COMP VIE 
a ( ’ Ind tior 11,64 1.773.000 190 1905 1904 
“a rr f \ < 1 ) 14 ( ing 696,7 9 585.3 ( 
4 195,847 l 13.248 I fa ( 1 oper ens 7,08 > ad40,0 
Fy l ‘ I a ) 68 
, ‘ pay ) ] 1,672 7 is 
OM 1 I 2 ’ 4 7 i 
a; 1 i f &« } ? 2 
be \ D d Re | 1,762 
) i: 
en : Tota t¢ 2 148,076,987 91,574,954 
4 = Og Proporti oft f op 
‘ € not | ( 1,416,140 1.049 409 548,93 
Fs rent ‘ i © nvest 
International Traction Co. ents and on depo &e._. 3,952,803 2,249,092 2,411,176 
} »~—P her 31 199 
‘ co f 1 aA 8 > 151 7 { 5 065 
( Lex Fi ri { 1.110 1 734 
Lox \ 1! ‘ ’ 
é , exp ri 07,679 18.570 .37 1.785.396 
~ . >.156 1 05.064 79,749,669 
oO I ‘ * mo i oO fi ) 13 6.3 6.211.314 
\ ‘ ’ 1 s& ir. mone 
i ) & miscel. | 170 456 28 61,833 
) d re 
‘ t ) ) F i 6.5 79 6.710 6,573,147 
9 363.677 126, 74,176,522 
municip ‘ 1 62 73 #1 
‘ is the first 
” etur {1 v ri en dt 
rp ) » conducted o 1 ) 1905 
. . » “ it t t ¢ 190 >’ 
D , ore Riga ; C : ( p in o's Inventories, and 
, = on ‘ ( ve not yet been realized in e standpoint of a 
p aos ae | Dege~ 8 dep combined statement of the U. S. Steel Corp ary companies. 
‘ . » Oo I ( COMI ACCOUNT OF UNITED STATES STF! CORPORATION 
co. $ "0 x me apt, Mec onal we 1904 
. falc. { a $ $ 
) yen for traf . tal net earnings 15 173 119,787,658 73,176,522 
. ; : ‘ Deprec ut xt n. and extr. repl. 
: Ss A Drccntelt pele eg. prov $857,411 19,432,890 12,574,211 
or ee ° ¢ . nd for improvements anc 
p d 0 7.00 0 2 i772 
-  encll ( x nd to be made 
4 Y ‘ u ‘ b , r ct cons'n, & 28 500 000 16.300 000 
: . a mplatec ro 
= s ‘ t i E T tile 21,500 000 10.000 000 
( ce on oO et CA ‘ ( oa air Gm aatomeneine, pote 
>! 3 : d rapid transit t.onl Steel Corp. bond 23 
. - »»d ) | Sinking fund U.S. Steel Co { 
. , do bsidiarv co's 1 
wr - P naar . P ld 7%) 
\ G ‘ . y . 
i ‘ ed me w ¢ ; will b , “op oO 10n dividend (2 
Oo oO 1¢ MuUuNIcipal a o 
oped e » built during the sum otal deduectior 143,88! 415 
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GENERAL BALANCE SHEET OF UNITEDSTATES STEEL CORPORA- | 
TION AND ITS SUBSIDIARY COMPANIES DEC. 31. | 
1906. 1905. l 1. 
Assets $ $ $ | 
Propertics owned and operated by) | 
the several companies €1,378 185,605 1,380,031 4 1 73,967,046 | 
Expend. fo Y explo., s ? | 
ping and at mines, and | 
for adv: mining royalties, | 
&c., charge to future opera 
tions of the properties 7,494,961 7,214,710 9,657 | 
sh held by trustees on acct | 
bond si . funds 24,767 | 
par value of red. bonds hel | 
trustees not treated as ¢ s¢ 397 ,288 380,021 42,034 | 
Invest outside real estate 
and other property owned 1,180 20 | 
Insurance fund assets 8,547 2 2,708 
Investments for depreciation and 
extin. funds (at cost) 3,0 
Investments four special fund 
for contempla opriations 
Invest's at cost plant 
Inventories 11! 
Accounts receivable 
Bills rec bi 


\gents’ i 
SLOCKS 


Sundry 





und bonds 















Loans on collateral 
Cash 58,955 015 
Contingent fund and 640 889 | 
| 
Total assets | 
Liabilities | 
Common stocl | 
Preferred stock 
d eld by pul 
s of dsidi | 
1o0OMne Oi ! 





sand loan Ss pa 
2m plo ae 
Accrued taxes 


not auc 











Acc’d Int. & unpres’d coupons | 
Preferred stock dividend | 
Common stock dividend | 
S.f. 0. S. Steel Corp. bonds | 
Sinking fur is of subsidiary co’s- | 
Deprec'n ind extin’ment funds 

Improveme't and replacemen 

Spec ‘L cons - fund for acct. Gar 

Contingent and mise. funds J 

Spec. fund for contem. app'ns 10. O00 “000 | 
Const'n func A for auth. app’ns 540 ,7¢ | 

































Insurance 3,587 
Bond Ink. i with accretions 
represented by cash and 
deemed bonds not trez 
asscts (see contra) 25,164,788 20,282 021 
Undivided surplus of el 
Corp. and subsidiary 197,720,714 84,738,451 
Miscellaneous 23,400 0.914 
Total liabilities a1,681 309,769 1,637,811 7 1,591,014,.068 
zIna tion there are $40,320,000 Ital ob! authorized or 
created f cay il expenditures made—held in the treasury subject to sale 
but not included In assets 
¢ As foll B f account Dec. 31 1905, $1, 32; adjust 
: 58 diture in 1906 for con 1 *., $32,155 
rged off to bond sinking funds, $1,406,506 
u ent ft pga $2 —- fund provided mm 
income for | of capits expenditures, $50,61 i4 














078,185,605. 
$ Proceeds of cz k pro ‘ided 1 
nm te s 1 79 556, rf 
con i to 
ee expl balance, 
nt iatio 1 le profit accrued to 
eria d prod s sold to other subsidiary 
of | e latt e col specific surplu 
1 of all inve es Is, however, below the act ni nt rke 
pri« V. 84 8. 27 
Sloss-Sheffield Steel & Iron Company. 
Ri pori Fiscal Year ending Nov. 30 1906 
Bel ire comparative figures: 
JARNINGS, EXPENSES AND CHARGES 
1y04 1903 
Profits on pig - 7 4163 $303,093 $1,139,146 
Profits on coal after deduct 
ing for depreciation 41,968 
Profits on coke 79,944 

















Prop. earn. N 
Ore and dolomit loss 2,400 
Rents, royaltie 
miscellaneous, & 156, 154,170 208 939 
Interest and ¢ xchange 29, 
rotal $ $1,485,282 367 $1 
Jeduct general expense ac 
count, taxes and licenses 70,203 77,730 67,402 
Net profit $1,210,843 $1,415,079 $693,637 $1,795,640 
Bond interest $210,000 $210,000 210,000 $210,000 
7°o dividends on preferred 169,000 169,000 169 .000 69,000 


500 000 


5% dividends on common 375,000 


$361,079 $14,637 $1 
$2,691,479 $2,330,399 





Surplus for 
Surplus Nov 


year 


30 








1 After deducting for depreciation on fron ore and 25 cents per ton on 
iron for extraordinary repairs and renewals. 
BALANCE SHEET NOV, 30 
1906. 1905. 1905 1905. 
Resources 5 Liabilities $s $ 












Property account.21 965 20,932,574) Preferred stock 6,700,000 6,700,000 
Stocks and bonds 557 311,994 Common stock 10,000,000 10,000,000 
Supp. raw and fin- Sloss Iron & Steel 
ished materials 400,146 550,137 Co. 6s 2,000,000 2,000,000 | 
Stock in company’s Sloss Iron & Steel 
stores 148,088 141,967 Co. 4%% bonds 2,000,000 2,000 ,000 
Treas. securities 244,218 Current accounts . 419 ) 
sh, bills and ac- -*ay-rolls , S12 
counts receiv'ble 1, 1,562,173) Profit and loss 2 
Insurance & taxes 12,739 


Extraord. repair & 
renewal account. 





23,887,5 





rotal 


24,010,907 
V.S84,p 5 
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(The) American Tobacco Company. 


(Report jor Fiscal Year ending Dec. 31 1906.) 











/ 

Treasurer J. M, Hicks, under date March 13 1907, says: 
There has been no change in roe capital stock during the year. As r¢ 
quired by the trust indenture there was deposited with Morton Trust Co. 
trustee, in Jan. 1906 the sum of $ 500 ,000 to be expended In the pur« hase 





for cancellation of 6% gold bonds of the company pen, the terms specified 
in said trust indenture, and bonds of the par value of $441,800 have been 
so purchased and canceled, the cost of same be ing $499,980. The differ- 
ence between par value and cost of the bonds so purchased has been written 
off as an expense 









By order of the board of directors 4% gold bonds of the par value of 
$2,437,000 have been purchased at a cost of $1, 304 and pald for out 
of the sur plus and canceled and the par value (§ ,000) deducted from 








the amount carried among the assets of this com good-will, 


and trade-marks. 


patents 





The statement below does not include this company’s share of the undl- 
vided net earnings of companies in which it holds stock which they have 
deemed it advisable not to declare as dividends. 

Results for Calendar Year. 
Net earnings over all charges and expenses 1906 
for management, &c..-..-- $26 ,406 373 5 





Deduct— 
Premium on 6° bonds purchased and can 
celed ($441,800 in 1906—sce above) - 


Deduct 
Interest on 6° bonds_- 
Interest on $441,800 6° 
and canceled ‘4 
Interest on 4°% bonds. 
Interest on 4° bonds purchased & canceled 
Dividends on preferred stock, 6% 


@ bonds purchased 





















































Regular dividends on common stock, 10% - 
Extra dividend on common stock (12% 
Balance above deductions 196,470 
is for year z 56.071 
is brought forward 25. 685.961 8,880 
Total 140,192 51 
Cost of 4% gold bonds of this company 
purchased and canceled 1,886,304 . 90 
Total surplus Dec. 31_- i $30,553,888 5 685,961 
r $2,437,000, y $15,200,000, 
BALANCE SHEET DEC, 31 
1906, i905. 1906 1905 
Assets— $ 3 Liabilities $ $ 
H ma- Preferred stock. 78,689,100 78,689,100 
chi n'y, fixtur Common stock 40,242 400 
trademarks, pat- }6 gold bonds. 95,650,150 
ents, goodwill, 4 gold bonds& 
&e 123,331,600 125,001,35' 0 remaining 4° 
Leaf tobacco, gold bonds of 
manufactured Consol. Co. not 
stoc operat’g yet exchanged. 61,052,100 3,489,100 
supplies, &e... 31,187,814 27,816,340) Preferred div'ds 
Stocks in foreign 1,180,337 
companies 21,495,085 23,016,284 1,845,660 
Stocks in other Comm issions. und 
companies 549 64,792, allowances 6 153 
y 3,965 8,149 
mts 
26,998,551 25,585 
k 
703,774 ) 
0,553.88 25 
Tots 278,628,564 274,361,060 Total 278,628,564 274,361,0 
V. 84 05 
American Radiator Co. 
Report jor Fiscal Year ending Jan. 31 1907 
President nee W. Woolley, under date of March 6 
says in substanec 
-The business was handsomely increased. manufacturing 
“inp ove" and t quality of our prod was raised to a 
d 
» volume of business has inere ised, enabling us to decrease the margin 
of profit and to secure a larger market for our products. The business has 
eached proportions which greatly exceeds the total capital he first 
year of our corporate existence the volume of business was less than one-half 
of the capiti ilization 
The phen omenal business conditions which prevailed during the last 
ear created abnormal activity in the metal markets and rendered It diffi 
cult to obtain supplies. Our own selling prices were not advanced as rap 
idly or to the same extent as the prices of raw ma lals Thus we were 
aided in en ing the volume while securing a satisfactory return on the 
total busine transacted. : 4 
Improvements Additions were made to the manufacturing properties 
and refinements introduced which brought an increase of Output an i placed 
our ope ions On a more advantageous foundation. Several new selling 





equipped with ample warehouse capacity, were established at 


trade centres. 


branches, 
important 


Reserve Funds.—To make preparation for less fortunate eras, the com- 
pany has established an insurance fund against a decline in the value of 
our finished products, and during the past few years the sum of $300,000 






has been deducted from the profits for that purpose. 

in addition $100,000 has been deducted from earnings as a gt 
fund for bad accounts. 

Foreign Plants,—The foreign companies are in a state of hee 
opment. The plant bullit in England last year is in operation, 
suits are as favorable as were anticipated. The plant in Germany | 
further extended to meet the larger demand created by an extensive 


larant) 





Ithy devel 
and the re 
is being 
and 





enterprising sales organization These extensions are well warranted by) 
the results accomplished. The plant in France its being largely Increased 
to meet the demand placed upon it, the opportunity for continued growt 
being relatively as favorable as in England and Germany 

The business in these flelds is in a state of rapid growth, and we are 





taking advantage of the opportunity to maintain our supremacy in England, 
Ge rmany and France, where we were the pioneers in establishing yt bao 
of industry. While the results already achieved are substantial and g 
fying, we look forward to further expansion. 
mm. 31. 


Resulls for Years ending J 























1906, 1905 1904 
Net profits ‘ $864,281 $833,917 705 930 
7°o div. on a stock is $210,000 $210,000 10,000 
Div. on com. stock - (4%) 200 ,000 (4%) 196,013 1°%)48,930 
Balance, surplus--- $4 54,281 904 $445,000 517 
Balance Sheet of Jan. 31 
190 1906 19007 1906 
sels $s ~ lities $s 
wnt 8,pat'ts,&c ; . preferred 000 000 +000 000 
Cash 308 ri nm »,000 000 4 »? 300 





15,4 and bills 


2,535.5 


Notes receivable 


Acc’ ts receivable 1,200,998 


» 929,791 








Supplies 1,370.3; 1,626,370 Balance 
Total ... 12,499,717 12,143,089; Total 1 12,143,089 
2 After deducting in both years $100 ,00 depreciation.—V. 84, p 2.34 
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GENERAL INVESTMENT NEWS. 


__ RAILROADS, INCLUDING STREET ROADS. 


7 > Auburn (N. Y.) & Northern Electric RR.—Increase of 
Stock.—The company has applied to the State Board of 
Railroad Commissioners for } permission to increase the capital 
stock from $250,000 to $1,500,000, consisting of $500,000 
preferred and $1,000,000 common stock. The company 
operates 11 miles of tr ack, extending from Auburn to Port 
a ron, but extensions are reported as proposed. President, 

E.gD. Metcalf; Sec., T. Garrett; Gen. Mgr., C. D. Beebe. 


f- Canon City Florence & Royal Gorge Seteresben Ry .—Suc- 
cessor Company.—See Canon City & Royal Gorge Electric 
Ry. below.—V. 84, p. 101. 

Canon City & Royal Gorge? ‘Electric Ry.—Successor Com- 
pany.—This company was incorporated under the laws of 
Colorado on Feb. 19 with $1,250,000 capital stock in shares 
of $10 each, of which $500,000 is to be 7% preferred and 
$750,000 common stock, to acquire the Caron City Florence 
& Royal Gorge Interurban RR. “ 83, p. 154, Le 84 »P- 101.) 
The latter has not vet been sold. io iJ 

The charter empowers the company to bella a system ‘of electric trane- 

ortation in Canon City, South Canon, East Canon, Lincoln Park, Orchard 

ark, Park Centre and other parts of Fremont Count Directors: Ex- 
Gov. James H. Peabody, D. E. Gibson, W. H. Peabo y, E. M. Smith of 
Canon City; W. W. Umbenhauer and ‘Thomas J. — of Philadelphia; 
Col. Willis Wood and William Huttig of Kansas City 

Canton & Youngstown (Electric) Ry.—Contract for Con- 
struction—Bonds Ojfjered.—Norman C. Raff, 63-65 Wall St., 
New York, who is offering the bonds of this company, fur- 
nishes the following: 

On Feb. d2 a contract was entered into with the Collins Construction Co. 
of Chicago for the construction and equipment of this electric trolley road, 
connecting the citles of Canton (O.) and Youngstown, with a spur from a 
point north of Congress Lake to Akron, in all about 65 miles of track. The 
road has three terminals, with a population of 50,000 and er each. 
The average ——— served, per mile, Including terminals, {s over 3,200, 
and the road opens up between Akron and Youngstown a new country 
not now having trolley facilities. 

A large part of the bond issue has been provided for. About $700,000 
of bonds are yet open for subscription. Total authorized, $2,500,000 
25-year 5% gold bonds, though It Is estimated that $2,000,000 of bonds 
will complete and equip the road; balance of bonds remaining in treasury 
for future betterments interest &c.@ 4 ad a 44 ded ld 
al Chesapeake & Ohio Ry. -Listed.—The New York Stock 
Exchange has listed $1,000,000 additional general mortgage 
414% coupon bonds of 1992, making the amount listed to 
date $43,573,000.4 

Of the $1,000,000 of bonds, $400,000 have been drawn for use in relm- 
bursing the company for outlays made and to be made in the construction 
and ac qui ition of additional property and $600,000 to company for outlays 








in the construction of second malin track. 

Statement of Issuance of $43,573,000 General Mortgage 414% Bonds. 
For corporate purposes.............. isis ie lecidignae acaba ~o-<----$1,500,000 
In retirement of prior liens - 1,560,000 


For exchange of shares or first and second pre ferred stock, less 
-bond canceled 
For the construction and ac quisition of branch lines and exten- 
sions; the acquisition of securities or an interest therein, in- 
cluding steamshin companies operating to and from Hampton 
Roads’ for rolliug stock, new construction (not including sec- 
ond track), betterments, purchase of additional property, and 
the reimbursement of this company for expenditures made by 
it under and in accordance with the clause of the said mortgage 
reserving $23,142,000 of sald bonds for such purposes_-.-_..._..22,803,000 


.12,660,000 


For second main track, construction of..._..-_- .... 5,050,000 
Earnings.—For three months ending Sept. 30 1906: 
Mtles. Gross Net. Charges ( Net.) Bal., Sur. 
1,827 $10,531 748 $3 (742,995 th $2,966, 087 $1,176,998 
—V. 84, p. 270. al Me . : 


Chicago & Alton} RR.- ~Statement from Syndicate.—The 
syndicate which acquired control of the property in 1899 has 
issued a statement respecting the re-capitalization of the 
company. This statement was cited at considerable length 
in the New York “Times” of March 15. The facts were given 
quite fully in the ‘‘Chronicle’’, issue of March 2, page 480. 
The statement quotes a letter of President Blackstone in 
which he said that he would advise the refunding of the bonds 
and the sone if a stock dividend to represent earnings here- 
tofore invested in permanent improvements. 

With respect to the sale of 3% bonds In 1899 at 65, It is pointed out that 
the bonds were solid, not to favored-individuals, but without discrimination 
to all stockholders (see V. 69. p. 178). While the low Interest rates which 
prevalied in 1899 and the fact that the bonds became savings bank Invest- 
ments made it possible to market them at a substantial profit. the stock- 
holders in taking them at 65 took them upon an interest basis of about 


4%% per annum In other words, the effect of the transaction, so far as | 


thelcompany was concerned, was precisely the same as If 5% bonds had 
been sold to the stockholders at a price slightly above par. aa 84, p. 507, 
338¢ a] 5 ye 


Chicago Great Western Ry.— Additional Debenture Stock. 
The debenturt tock and pre ferred ‘‘A”’ stockholders in 
London on Mare h 6 authorized the issue of $3,873,000 addi- 
tional 4% debenture stock ranking pari passu with the 
debenture stock already issued. This will increase the out- 
standing amount to $30,000,000. It is understood that 
arrangements for the sale of the new stock have been made. 
See V. 84. U0. 

Coney Island & Brooklyn RR.—Increase of Stock.—The 
stockholders voted on March 11 to increase the stock from 
$2,000 ,000 to $3,500,000.—V. 84, p. 569. 

Deepwater Ry.— Verger.—The _ kholders will vote on 
April 22 on merging the road with the Tidewater Ry. The 
Deepwater Ry. is under construction from Deepwater, W. 
Va., on the Kanawha River, to Glen Lyn, near the Virginia 
line, 112 miles, of which ab ut 60 miles have been completed, 
while the Tidewater is being built from Glen Lyn to Norfolk, 
Va., 331 miles. The two properties are 443 miles in length, 
extending from Deepwater, W. Va., to Norfolk, Va., all 
expected to be in operation in the spring of 1908. 





J 





| road Is to be completed by Se 











New Company.—The Virginia Ry., it is reported, has been 
chartered by the State Corporation Commission of Virginia, 
with $35,000,000 authorized stock, for the purpose of 
acting as an ultimate consolidation of the two roads above 
named. 


Great Northern Ry.—Again Postponed.—-In the absence of 
a decision in the stock issue injunction case, the company 
has again postponed the closing of the transfer books for the 
purposes of the new issue of stock, and the time limit for 
the filing of subscriptions, this time until 3 p. m. March 19. 
The time for filing assignments has been postponed until 
3 p.m. March 13, and the time for making the first, second 
and third payments has been postponed until March 26. 
Compare V. 83, p. 1469, 1590.—V. 84, p. 570, 508. 


Greenwich & Johnsonville RR.—Sale oj Control.—See Dela- 
ware§& Hudson Co. under ‘‘ Annual Reports’’.—V.78,p.1781. 


International Traction Co. of Buffalo.—Car Trusts Ojjered. 
—William Salomon & Co. of New York having disposed of 
over three-quarters of the outstanding issue of $570,000 of 
$600,000 of 44%% $1,000 (c*) car trust certificates, dated 
June 15 1906 and maturing $30,000 semi-annually on June 
and Dec. 15 to June 15 1916 inclusive, offer the unsold bal- 
ance at a price to yield 534%, free of tax to residents of 
Pennsylvania. 

a bonds are secured by equipment (150 cars bullt by the J. G. Brill Co. 

ng $5,500 each) valued at $825,000, of which amount the company 
oo paid in cash 30.9% The bankers say the company is spending out of 
earnings large sums for depreciation, extensions and betterments, this 
amounting in 1905 to $379,390 and in 1906 to $913,488, and to be increased 
to $1,100,000 during the current year 

Report.—See a preceding page.—V. 84, p. 271, 158. 

Lexington (Ky.) & Interurban Railways.—Prejerred Stock 
Listed.—The Philadelphia Stock Exchange has listed $332,- 
150 of the preferred stock (par of shares $50), all of which 
has been subscribed for, and of which the remaining $162,500 
was paid for on March 15.—V..84, p. 220. 

Missouri Pacific Ry.—Stuyvesant Fish a _ Director.— 
Stuyvesant Fish and J. J. Slocum have been elected direc- 
tors to succeed James H. Hyde, resigned, and Russell Sage, 
deceased. Mr. Slocum has also been elected a director of the 
St. Louis Iron Mountain & Southern Ry. 

Outlook.—President Gould is quoted as saying: 

The Missourl Pacific will In all probability show earnings of 844% for 
the fiscal year ending June 30 next. Barring floods and earthquakes, there 
will be no reduction tn the dividend rate. The work on the Western 
Pacific is progressing satisfactorily. We are spending about $1,000,000 a 
month onit. We have the money for the completion of the road on deposit 
in banks and trust companies, and I've got it marked on the wall that the 
t. 1 1908. We shall all be very much dis- 
appointed if that is not the case. The proposed connecting iine between 
the Wabash and the Western Maryland will certainly be built when money 
and materials can be secured on better terms than at present.—V. 84, 
p. 221, 159. 

New Engiand RR.— Merger with New Haven Road Ap- 
proved.—See New York New Haven & Hartford RR. below. 

—V. 79, p. 274 

New York New Haven & Hartford RR.—Acquisition of 
Interest in Steamship Company.—The following ,statement 
was issued by President Mellen on Monday: 

We have sold (to the Merchants’ & Miners’ Transportation Co.—Ed.) 
the Winsor Line (Boston & a ee Co.) and have bought 
one-half interest in the Merchants’ ne. The stock of the 
Merchants’ & Miners’ is to be trusteed aaa the New Haven road \|s to nomi- 
nate one-half of the directors and the outside stockholders the other one- 
half. The odd (fifth) director will be chosen by the trustee. The management 
will be unchanged. ‘The present officers will continue, the prices will be 
retained, and contract relations for a long term of years will be made be- 
tween the Merchants’ & Miners’ and its connecting railroads. Compare 
V. 84, p. 571. 

President Whitney of the Merchants’ & Miners’ Transpor- 
tation Co. says the stock of the Transportation Company 
will be trusteed for 50 years with the Safe Deposit & Trust Co. 
of Baltimore. The Boston & Philadelphia Co. will be merged 
with the Transportation Company. Mr. Whitney says: 

The merger will be to the Interest of the public as well as our own. It 
places us in & much stronger position and insures to shippers the present 
adjustment of rates, particularly the differential rates enjoyed at this time; 





; In fact, the merger strengthens our position on the differential question. 


There will be no advance In rates. There is absolutely no intention to 
squeeze the public, 

Merger of New England RR.—The Massachusetts State 
Railroad Commission has issued an order allowing the long- 
pending consolidation of the New England RR with the 
New York New Haven & Hartford, but makes the approval 
conditional on the New Haven road complying with the laws 
of Massachusetts as to issues of stocks and bonds whenever 
the proceeds are to be e bap snded on railroad construction 
within that State.—V. , p. 571. 


New York & emia Air Line RR. —Bonds Ojjered.— 
Langdon & Co. of Boston, having acquired $450,000 of the 
first consolidated 30-year 5% coupon $1,000 gold bonds 
(authorized issue $600,000), dated May 1 1906, offer $350,000 
at 90 and accrued interest, with $300 common stock (6 shares) 
per bond as bonus. The company is the successor of the 
Pittsburgh Johnstown Ebensburg & Eastern RR. (V. 83, 
p. 96). 

The proposed line starts at West Philipsburg. Pa.. where it connects with 
the Beech Creek RR. at the Union Station, and is projected through to 
Johnstown, Pa., at a connection with the Baltimore & Ohio RR., and at 
a Pa., with the Wabash RR system. Of this, 1714 miles are in 

eration. A portion of the issue is reserved to pay off a prior mortgage 
e $112,000 due May 1 1907. 

Pennsylvania RR.—Increase Ratijied.—The stockholders 
on March 12 authorized an increase of $100,000,000 in stock 
and also in the bonded debt, to be issued as required. They 
also ratified the acquisition of the Philadelphia & Erie. Com- 
pare V. 84, p. 103, 221. 
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It is announced that the $60,000,000 5% collateral gold 
notes which were recently sold to Kuhn, Loeb & Co. will be 
considered a part of the additional $100 ,000,000 debt obli- 
gation authorized by the stockholders. This leaves only 
$40,000 ,000 of new obligations remaining of the $100,000 ,000 
authorization.—V. 84, p. 571, 451 

Pittsburgh Johnstown Ebensburg & Eastern RR.—Suc- 
cessor.—See New York & Pittsburgh Air Line RR. above.— 
V. 83, p. 96. 

Portland (Ore.) Railway Light & Power Co.— Increase oj 
Wages.—The company has granted to its 700 conductors 
and motormen an increase of from 1 to 3 cents an hour com- 
mencing March 1, this, with the average increase of 134 cents 
per hour made last summer, making an increase of from 1 to 
434 cents, or an average of over 15%. The recent increase, 
it is reported, amounts to about $66,000 yearly.—V. 83, p. 
1591. 


Quebec Montreal & Southern Ry.—Control by Delaware & 
Hudson.—See ‘‘Annual Reports” above.—V. 83, p. 493. 

Rockland South Thomaston & Owi’s Head Ry.—Fore- 
closure Sale.—The road was sold in foreclosure on March & 
to ee Weil & Sons of Philadelphia for $13,925.—V. 84, 
p. 3 

St. Louis Iron Mountain & Southern Ry.—Listed.—The 
New York Stock Exchange has listed $2,568,000 additional 
River and Gulf Divisions first mortgage 4% 30-year coupon 
bonds of #1933, making the total amount listed to date 
$26,352,000. The bonds listed were issued for the fol- 
lowing purposes, under article second of the mortgage: 
For construction of extensions of rallroads acquired from’) White 


River Ry. Co. and oe ny Helena & Louisiana Ry_----.-.-- $393 ,600 
For construction of second or double track along ies acquired 
from the St. Louls Valley 105,000 


y- 
For construction and ac qulision of terminal prope rties and facili- 
tles near East St. Louls, Ill_...--.-- 
For deve iene nt and improvement of properties subject to mort- 


241,399 
1,201,039 


GOES ooo comme wos cssesenences 
For acquis sitlor of capital stock of Herrin & Johnson City ‘Ry. 
(representing 3.84 miles of railroad) -..............--..--- 


For construction of Eudora-Gilbert branch (37.48 miles) - 


76,702 
549,672 











| which date 63,511 out of the 


dend of 2% on the 4% non-cumulative preferred stock, 
pariee April 15 to stockholders of record March 30.—V. 83, 


* eae (O.) Railway & Terminal Co.—Sale Postponed.— 
The foreclosure sale has been postponed until next June.— 
V. 84, p. 509, 160. 

United Railways & Electric Co. of Baltimore.—See Con- 
solidated Gas, Electric Light & Power Co. of Baltimore 
under ‘Industrials’ below.—V. 83, p. 1412. 

Virginia Ry.—New Company.—See Deepwater Ry. above. 

Washington (D. C.) Railway & Electric Co.—Report.— 
For year ~— Dec. 31: 


Year— Other In Charges. al..Sur, 
Be dséaned $301 133° "340 $1 20144 $44, 595 a $1,041,118 $523 021 
ae 2,905 ‘907 1,427.4 1 50,553 999,455 478 539 

The bal- 


Dividends on preferred stock (5% yearly) call for $425,000. 
ance, $98,621 in 1906, wes disposed of as follows: Discount on $250,000 
consolidated mortgage 4% bonds, $35,102; credited to depreciation re- 
serve, $50,000, leaving sis, 579 credited to promt onq inn account, making 
the total surplus Dec. 31 1906, $737,961.—V. 84, p. 


Washington Water Power is eentiead. of Stock. —The 
stockholders on March 4 voted to increase the stock from 
$5 ,000 ,000 to $10,000 ,000.—V. 84, p. 222. 

Western Pacific Ry.—Construction.—See Missouri Pacific 
Ry. above.—V. 84, p. 340. 

Worcester (Mass.) Railways & Investment Co.—Ez- 
changes.—The time to accept the offer (V. 83, p. 1100) to 
exchange the stock for the 4% preferred stock of the New 
England Investment & Security Co. expired on March 1, on 
71,898 shares had been de- 


| posited.—V. 83, p. 1100. 


INDUSTRIAL, GAS AND MISCELLANEOUS. 


American Pipe Manufacturing Co., Philadelphia.— Divi- 
dend Reduced.—The directors last week declared a quarterly 
dividend of 2% on the $5,000,000 stock, payable April 1 to 


stockholders of record March 15, comparing with 3% 

quarterly as paid from 1896 to Jan. 1907, inclusive. Divi- 

dend record: 

| Dividends.— '90. '91. '92. "93. "94. 896 to Jan. 1907 
Per cent....j 6 0 6 8 114% 13 (incl ar "ia vale. (Q.- 

—V. 84, p. 222, 218, 160. 


Earnings.—For 6 months ending Dec. 31 1906 earnings | 
were: 
Gross earnings......... $11,833,246 |Total net income_...-.-.-.- $4,574,317 
Net earnings - 4,443,976!Charges - seaneces Sena | 
pat ge a 130,341 | Balance, surplus. iandwane aaa I 





St. ‘tents & San Francisco RR.—Fquipment Notes.—The 
company has ordered from the American Car & Foundry Co 


4,500 freight cars to cost about $5,500,000. Payment will 
be made by an issue of equipment notes, the det uils of which 
have not yet been arranged. The car company will dispose 
of the mong m¢é nuf: acturers of the various articles 


which will go into the cars.—V. 84, p. 571. 

Springfield (Mass.) Street Ry.—New Stock.—The Massa- 
chusetts Board of Railroad Commissioners have approved 
the issue of $300,000 additional stock to pay the floating debt 
and for improvements, the new stock to be sold at $170 per 
share. ‘This will raise the outstanding stock to $2,258,400. 
The proceeds will be used to pay about $310,000 floating 
debt incurred for improvements and for further improve- 
ments already decided upon.—V. 81, p. 1175. 


| V. 84, 


Syracuse Lake Shore & Northern (Electric) RR.—Increase 


of Stock>—The stock as incres ised to $3,500,000 consists of | 
$1 ,000,000 preferre “dd and $2 500, 000 common stoc Kk. Com- | 
pare V. 84, p. 571. 4 Stok i nw a ¢ 


Syracuse & South Bay Electric RR.—Reorganized.—The 
company was incorporated in New York on March 11 with 





American Round Bale Press Co.—ZJncrease of Stock.—The 
company has filed in the office of the Secretary of State 
notice of increase of stock from $6,000 to $6,000,000, to 
consist of 35,000,000 common and $1,000,000 of 7% cumula- 
tive preferred. The directors include: 





Brayton Ives, Reginald a kson, E. C. Converse, Harold Fitzgerald, 
William S. Opdyke, W. O. Gay, Maxwell Woodhull, J. Edward Simmons 
and R. L. Farnham. Sce V. 84, p. 222. 


American Sugar Refining Co.—Suit.—See Pennsylvania 
Sugar Refining Co. below.—V. 84, p. 448, 105. 

American Telephone & Telegraph Co.—Suit.—See United 
States Independent Telephone Co. of Rochester below.— 
p. 273, 160. 

Balaklala Consolidated Copper Co.—Plan Ratijied.—The 
stockholders on March 11 adopted the proposition to change 
the par value of the stock from $25 to $10 and to fix the 
authorized stock at $6,000,000. Compare V. 84, p. 510. 

Century Realty Co.-—Dividend.—The directors have de- 
clared a regular semi-annual dividend of 5%, payable April 
27 to stockholders of record April 25. The previous dis- 
bursement was 424 and 1% extra.—V. 83, p. 1100. 


Chicago Edison Co.—Notes Sold.—A syndicate consisting 


$1,500,000 capital stock, as suecessor of the railway com- | of N. W. Halsey & Co., A. B. Leach & Co., National City 
pany of the same name sold in foreclosure on Feb. 21. The | Bank of New York and the Illinois Trust & Savings Bank of 
incorporators were | Chicago have purchased $2,500,000 of three-year 5% gold 
Albert K. Hiscock + William Nottingham, Charles A. Lux and Clifford D. | coupon $1,000 debenture notes (part of an authorized issue 
2 ee eR ae aa ee FAR Be ob Soo) ‘ve Ase t 10H bu subject to prior re- 
| demption at 101 and interest on 60 dé uys’ notice. The Illi- 
3 Texas Traction. -Mortgage.—The company has made 4| nois Trust & Savings Bank is trustee for the issue. The 
mortgage to the Old Colony Trust Co. as trustee to secure an | hankers have an option on the remaining $2,500,000 notes 


} 000,000 of 
1937 


issue of 3: 30-year 5% $1,000 (c*&r) gold bonds, 
due Jan. , subject to call at 110, to provide for the 
construction and equipment of the line now being built be- 
tween Sherman and Dallas, Texas, 63 miles. Of the bonds, 
$2 ,000 ,001 » issuable forthwith, the balance being reserved 
for improvements and extensions as required under severe 
restrictions contained in the mortgage. 
incorporated in Texas in 1906 with $2,000,000 authorized 
common and $2,000,000 694 cumulative preferred stock 
(the right to eumulative dividends to be computed from the 
time | is placed in operation); outstanding $1,000,000 





the road 
of each; par $100 each. 

Interest Is payable Jan and July 1 at office of trustee. Sinking fund 
of 5% of gross earnings for the previous calendar year {s payable July 1 
yearly, beginning 1912, to be used tn purchase of bonds at not over 110 or 
to draw bonds (by lot) at that price. Bonds drawn by sinking fund will 
remain uncanceled In the treasury and draw interest for sinking fund pur- 

oses, but will not be considered as outstanding. The location of the road 
s for the most pi outside of streets and highways on private land, the 
company having a perpetual right of way thereon either in fee simple or 
by necessary easements for a double- track road. Over streets and high- 
ways the company 
1s made over the 




















tracks of the Dallas Consolidated Electric 


The company was | 


|} more 


as 50-year franchises, except In Dallas, where entrance | 
Street Ry. | 


‘an 


5B Pe 


The notes will be further secured as to principal and interest 


by an agreement with the Commonwe = Electric Co. They 
are offered on a 6% basis.—V. 84, p. 452. 
Commonwealth Electric Co. of sania — Notes .—See 


Chicago Edison Co. above.—V. 83, p. 326. 

Consolidated Gas, ene Light & Power Co. of Balti- 
more.—Contract for Power.—'The company has entered into 
arrangement with the. McCall’s Ferry Power Co. for the 
transmission of power from the Susquehanna River to Balti- 
, to continue for a period of ten years, with the privilege 
to the Consolidated C ompany to extend the same for an ad- 
ditional ten years. The Consolidated Company will secure 
all the power introduced into Baltimore by the Power Com- 
pany with the exception of a block of power for the use of 
the United Railways & Electric Co. of Baltimore, to be sup- 
plied upon -_ same terms as that given to the lighting com- 








pany.—V. 83, p. 753. 
Geuntitane Rubber Tire Co.—Report.—For cal. year: 
Other Total Operating Net Dedenture 
Year. Gross. Income. Income. Expenses. Income. Interest. 
1906 -$1,221,847 $74,500 $1,296,347 $1,210,832 $85, 515 (3 %) $85, 515 
1905- 1,068 ,389 40,027 1,108,416 1,051,406 57 he (2%) 57,010 
1904. . 844,559 52,068 896 ,627 853,870 42,757(1 44 %)42,757 
| —V. 84, p. 273. 


The power house will be located at McKinney, about midway_ between 
Dallas and Sherman. President, J. F. Strickland; Secretary, James P. 
Griffin: Treasurer, Osce Goodwin. Office, Dallas, Tex. ’ 
Tidewater Ry.—Merger.—See Deepwater Ry. above.— 
V. 84, p. 571, 509. 
Toledo St. Louis & Western RR.—First Dividend.—tThe | 


directors.on Thursday declared 


an initial semi-annual divi- | 


Consolidated Paper & Milling Co., ee —Oppo- 


sition to Plan.—See Marsden Co. below.— » Pp. 273. 
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Consumers’ Gas Co. of Toronto. Witty Stock. The com- 


any has notified the city that it will sell by public auction 


$300,000 stock, par shares 350, on June 6. The Board 
of Control will decide later whether it will purchase any o1 
all of these shares V. 83, p. 1226. 

Corn Products Refining Co.— Dividend Policy. —President 


Ik}. T. Bedford hasinformed Chicagointerests that it is proposed 


to declare a dividend of 4% on the preferred stock at a} 7 
meeting of the directors to be held shortly. The dividend | 
will represent 1% for the quarter ended February last, which |} 
el | the company’s first full fiscal year, and 3% to make 
up the full 7% for the year. The company will, if this plan | 
irried out, begin the new year without arrearages in 
idend n the ¢% cumulative preferred stock. S35, 





p. 1414 
Vew Debentures Being Issued.—Sce National Starch Man- 
facturing Co. below.—V. 83, p. 1414. 
Denver (Col.) Gas & Electric Co.—Cualled Bonds.—One 
hundred and thirty-one (131) Denver Consolidated Gas Co. 





first mortgage 6°7 bonds issued under the mortgage dated | 
No 16 IS9L of the denomination of $1,000 each, $3,500 4 


bonds in denominations of $500 each and 15 bonds of $100 | 


each have been called for payment at 105 and interest on 
July 1 at the Metropolitan Trust Co., New York.—V. 84, 
p. 105. 

Diamond State Steel Co.—Purchase Completed.—John B. 
Newkirk of Philade Iphia ol Fy b. 25 paid the balar ce of the 
purchase price for the prope rty bid in Dec. 18 st foreclosure. 


rhe United States Court * Wilmington, Del., made an order turning the | 


property over to George S ipelle and John Richardson Jr., who will act 
s trustees for a swndl« oh, composed of stockholders, bondhelters and 
reditors and dispose of the plant as a majority in interest of t! syndic te 








may demand No new company has been formed or contemplated ¢ et 
to take over the property rhe syndicate will not operate the plz unt but 
will Il to a new company or outsiders as may be deemed advisable. 

. 83, p. 1526 

Diamond State Telephone Co.—Acquisition.—The stock- 


holders of the Manokin Telephone Co. will vote on March 22 
proposition to sell and convey the rights, privileges and 
franchise of said company to the Diamend State Telephone 
Co V.S81, p. 779 
Dominion Coal Co.—-Probable Settlement.—At the annual 
meeting on March 7 it was stated that the dispute with the 
Dominion Tron & Steel Co. would probably be settled 
shortly before it reaches the courts for a hearing. 


Vew Directors James Crathern and T. K, Osborne have 
been elected direct James Crathern has also been added 
o the x iti committee, which is now com pe sed as 
ollo 

ja Ross, James Crathern, R. B. Angus, James Reid Wilson and F. L. 
Vankly V. 84, p. 573, 514 


Fairmont Coal Co.—Collateral Notes Ojjered.—The Mer- 
cantile Trust & Deposit Co. of Baltimore offers at 96 and 


interest, yielding 7.18%, the $2,000,000 issue of 2-year 5% 














lateral notes, of $5,000 each, registrable as to pri - 
lated March 15 1907, subject to call at any interest period 
March 15 or Sept. 15) at par and interest on 30 « otice 
Che notes are secured by the f lowing collateral, : regi ig 
$3,200,000 par value: 
Fairmont Coal Co. 5 equipment bonds, $1,000,000; Fairraont Coal Co. 
1ort e bond Northwestern Fuel Co | 
Nortl stern 1mon stock, $850,000; 
Fuel Co. 5 mds, $550,000; Southern Coal & 





56 first mortgage bonds, $350,000. 


advertisement gives the following: 
> 000,000 equipment bonds are part of an authorized issue of $1 

344,000 Fairmont Coal Co. 5% car trust bonds, covered by deed of trust 
dated Sept. 1 1906 to the Maryland Trust Co., Baltimore, Md., trustee 
hese bonds are secured by 1,030 standard type coal cars, purchased at a 
‘ost of $1,110,506, and the total will be retired in series of $162,000 per 
tnnum ommencing Sept. 1 1907 

Phe $250,000 preferred stock and $850,000 common stock of the North 
western Fuel Co. are part of the capitalization of a corporation which rep 
esents the entire distributing system of the Falrmont Coal Co. for the great 
Northwest business which it represents and controls. rhis company 
has a capital of $500,000 preferred and $2,500,000 of common stock For 
the last fiscal yea ifter paying dividends of 5% on the preferred stock, the 
company showed net earnings of over $300,000, out of which it paid divi 
dends of 7% 
the balance being carried to surplus. he bonds of the Pittsburgh & F. alr 
mont Fuel Co. and the bonds of the Southern Coal & Transportation C¢ 
are followed by large stock Issues In both instances, yielding high divide na 
retuyns 

“Tn our opinion, and based on information derived from sources which 
we believe to be reliable, the intrinsic value of the collateral pledged to 
secure the $2,000,000 notes Is considerably more than double their face 
value.”" In addition, the net earnings of the Fairmont company for the 
year ended Dec. 31 1906 over all charges of bond interest, taxes, sinking 
fund, depreciation, &c., were in excess of $1,000,000, nearly 9°% of its 
$12,000,000 capital stock V. 84, p. 162 , 


Gamewell Fire Alarm Telegraph Co.—Jncrease oj Stock. 
Phe company has filed in the office of the Secretary of State 
a notice of increase of stock from $750,000 to $1 ,900 000, 
V. 84, p. 53 

Gottlieb-Bauernschmidt-Straus Brewing Co., Baltimore. 
Vew Plan.—The following committees, representing large 
holdings of the income bonds, namely, 


John Bauernschmidt, Fred. H. Gottlieb, Frank S. Hambleton, Wm 
don, A. T. Clabaugh 
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value $10. Of this, $490, 000 will be offered for subscription at par, exclu 
sive of the Brewing Company's subscription, as hereinafter set out. 

2. For each $1,000 Gottlieb- Bauernschmidt-Straus income bond, fifteen 
shares of stock In this company will be issued, upon the payment of $150; 
one-third on or about May 1 1907, when called for by the board of directors, 
the balance in six and nine months as called. 

3. The Gottlieb-Bauernschmidt-Straus Brewing Co. has agreed to sub- 
scribe, from time to time, to enough stock of the investment company to 
make it always the holder of a majority. The Brewing Company Is to pay 
for this stock in installments covering a period of ten years or sooner at its 
ee: proportionate dividends to be credited on account of principal. 

he Bre wing Company will have the voting power over the stock upon pay- 
ment of the first installment. 

The subscribers to the stock of the investment company are assured of a 
safe investment for the money they subscribe by giving them a lien on all 
loans made and on ail property purchased, coupled in all cases with the 
guaranty of the Gottlieb-Bauernschmidt-Straus Co., which guaranty in 
turn is secured by the deposit of the Brewing Company's stock in the in- 

Y ly The contracts entered into with the Brewing Company 
will guaré unte€ the stockholders of the investment company a yearly divde ‘nd 
of at least 6°% The company will. be organized — a board of twelve 





| directors elected as soon as subscriptions for 10,000 shares have been re- 


celved 

he International Trust Co., Baltimore, will receivesubscriptions. Sub- 
scriptions may also be sent to,any of the undersigned. 

Status.—In a circular dated Feb. 27, approving the afore- 
said plan, Fred. H. Gottlieb, John Bauernschmidt, Joseph H. 
Straus and Alexander L. Straus say to the securityholders: 

The company at its start had to face the most Intense competition, 
with constant! ng prices in raw material, labor, a it, &e. ever 
theless, it has paid out to you as bondholders $1,267,500. It has investec i 














all of its original cash capital and more in saloon properties. It has in- 
vested $112,506 in sinking fund. It has retired $75,000 of underlying liens. 
It has loaned customers in that time $1,374,977, and it has spent $337,675 
in additions and improvements to plants. It has acquired an additional 


brewery for ale, porter and birch beer, and it has improved the quality of 
its beer The only misfortune of the company. is that it has not more cash 
capital to use for similar investments. 

The money paid into this holding company under the plan is to be in 
vested: (1) In the purchase of saloon properties These can either be rented 
to the G.-B.-S. Brewing Co., with an option to buy, at a rental netting the 
holding company an ample return; or they can be sold to it on the Install 
ment plan or subject to a mortgage, with proper guaranties of principal 
and interest. (2) In loans to G.-B.-S Brewing Co.'s customers, payable in 
annual installments All these loans and 6° interest per annum to b¢ 


















} secured by mortgage and guaranteed by the G.-B.-S. Brewing Co. (3) In 


other investments. See V. 84, p. 162,510. 
Granby Consolidated Mining, Smelting & Power Co., Ltd. 
Quarterly Dividends. “quarterly dividend” of 2% 
and an extra dividend of 1% have been declared, both paya- 





ble March 30 to stockholders of record March 15. In 1906 
four distributions of 3% ry were paid, viz., on Jan. 15, 
May 15, Sept. 15 and Dee. , but these were not designated 
as being for any particular pe viod. The first dividend of 1% 
was paid December 1903. Vv. S4, 7. 

Guanajuato (Mexico) Power & ‘Electric Co.—New Stock 
{uthorized—To Guarantee Bonds.—The shareholders voted 


on March 9 to increase the common stock from $3,000,000 
o $3,500,000 and also to guarantee $1,000,000 first mortgage 
bonds of the Michoacan Power Co. in consideration of 
$1,000,000 of the full-paid capital stock of the Michoacan 
Power Co.—V. 84, p. 393 





Gulf Oil Corporation. Vew Ojjicers, &e.—The company’s 
line is under construction by the Gulf Pipe Line, or- 
ganized under the laws of Texas. The directors are: 








A. W [ellon (President), W. L. Mellon (Vice-Presiden B. Mellor 
(Treasurer), Wm. Flinn, J. H. Reed, T. H. Given and E o1 C 
| Farren ts Secretary and Assistant Treasurer V. 84. p 


, the Fairmont Coal Qo. owning a majority of the stock issue, | 


ot a City (Conn.) Gas Light Co.—Jnercase of Stock 
Den rhe Connecticut Legislature has refused the appli- 
cation of the company to increase the authorized stock from 


$1,000,000 to $2,000,000 and also to extend its mains to 
Avon and Farmington. V. 84. p. $52 


Havana ~—ee Co. ae. The report for the year 
ending Dec pub lished | veek (page 567) should have 
shown a ‘ejicit of $1.5 62,619 of assets under liabilities. As 
stated in the report the company is entitled to a considerable 
balanee of the undivided net earnings of companies in which 
it holds stock and which have not been declared as dividends. 


Vv. 84, p. 567. 


Holmes Steamship Co.—-Bonds ered.—The Detroit 
Trust Co., mortgage trustee, will receive up to April 1 sub- 
scriptions at par for $150,000 first mortgage $1,000 5% 
serial gold bonds to be dated April 1 1907, maturing part- 
yearly on Jan. 1 from 1909 to 1918, inclusive, interest pay- 
able Jan. 1 and July 1 at the office of the trustee. Au- 
thorized bond issue, $200,000, payable in ten annual in- 
stallments. 

The bonds will be secured by the new steel steamship Salt Lake City, 
built by the American Shipbuilding Co. Approximate dimensions: Length, 
552 feet; beam, 56 feet; depth, 31 feet; capacity, 10,000 tons (estimated). 
Cost of vessel, $410,000. President, Edwin S. Holmes; Vice-President, 
Henry B. Smith; Secretary and Treasurer, W. A. Hawgood. 

Home Telephone Co. of Dayton, Ohio.—/ncrease of Stock. 
The stockholders vill vote March 21 on increasing theYau- 
thorized stock from $1,200,000 to $2,000,000, to consist? of 
$1,060,000 each of common and 5% cumulative preferred 








| stock. Of the $400,000 new stock of each class, $150 ,000 is to 
| be issued to pay floating debt and for extensions and im- 


hb) Joseph H. Straus, Alexander L. Straus, J. Sawyer Wilson Jr., Frank | 


*eard, Henry H. Wiegand, 





announce by advertisement “that they have agreed upon a | ¢ 


plan satisfactory to them and to the Brewing Company for 
meeting the requirements of the company and at the same 
time improving the position of the bonds. 

A circular signed by the aforesaid committees under date 
of March 8 1907 says in part: 


1. In order to avoid the double stockholders’ HMability incurred under | 
M 


*harter, a holding company will be organized under 


the suggestec 
¢ 1 an authorized capital of $1,000,000, shares par 





aws of De 


provements. <A sufficient number cf shares was not present 
at the annual meeting Feb. 13 to vote on the question. 
V. 84, p. 393. 

Huasteca Petroleum Co.—sSale.—See Mexican Petroleum 
‘o. below. 

International Text-Book Co., Scranton, Pa.—Jncrease of 
Stock.—The company has filed in the office of the Secretary 
of the Commonwealth of Pennsylvania a notice of the in- 
erease of stock from $4,000,000 to $10,000,000, all of one 
class. Of the new stock, $2,000,000 has been issued.®,- Of 
the Colliery Engineer 5% bonds of_1899, $294,000 remain 


| outstanding. -Compare V. 79, pv. 2799. Vv. 83, p. 1227.% 
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Kansas City Home Telephone Co.—Dividend Increased— 
Extra Distribution.—A director of the company favors us 
with the following: 

At a meeting of the board of directors held the 12th inst., the dividend 
for the ensuing year on the $2,400,000 outstanding stock was increased 
from 5 to 6%, payable quarterly, and an extra dividend of \ of 1% was 
declared, payable with the 14% dividend due April 15. This latter 
dividend rounds out the last quarterly dividend of the 5% declared a year 
ago, and thus makes a total dividend of 5'4% for the past year. 

Status, Earnings, &c.—President J. J. Heim, under date 
of March 4, reports: 

Number of Telephones in Operation, and Bonds and Stock Outstanding per 


Telephone, on March 1, 
1905 1906. 1907. 
Telephones (number) ._-......---- - 10,973 14,413 18,500 
Bonds per telephone ._----- Geihidcten aaa $199 15 $164 10 $156 40 
Stock per telephone - - 182 03 152 46 128 98 | 
been addit | 


Your company has, since the original installation lonally 
intrenched through the Kansas City Long Distance Telephone Co. (V. 80, 
p. 1733), all of the outstanding capital stock of which company is owned 
by your company. Through this connection, our patrons can reach all 
cities and towns commercially adjacent to Kansas City. The fast-growing 
surplus earnings of both companies Is being extensively applied to increasing 
the Intrinsic value of these properties. 

Earnings of Kansas City Home Telephone Co. for Year ending March 31 

1907 (March Estimated). 
Gross earnings $660,806 | Interest charges $134,840 
Net earnings 297 .717 |Surplus.-_......-.- - 162,877 
Surplus earnings of The Kansas City Long Distance Telephone 
36,720 


Co. for year ending March 31 1907 
Total surplus earnings of the two companies - $199,597 
The above surplus earnings are at the rate of 8.4% per annum of the 
outstanding capital stock of The Kansas City Home Telephone Co. (Com- 


New Haven Iron & Steel Co.—Dividend Not Declared.— 
The ‘Philadelphia Ledger” of March 12 says: 

The directors met yesterday, but no action was taken on the dividend 
of 15 cents a share which is usually paid about this time. The company 
did not pay this dividend in March 1906, but in September a dividend of 
30 cents was paid. A director says that as no action on the dividend was 
taken yesterday, It is probable the policy of last year will be followed and 
a dividend of 30 cents declared in September. It is stated that the earnings 
a oe six months ended Feb. 28 were quite satisfactory.—V. 83, p. 690 

Otis Elevator Co.—ZJncreased Dividends.—A dividend of 
3% for the year has been declared on the common stock, 
payable in two equal installments, the first on April 15 to 
holders of record March 30 and the second Oct. 15 to holders 
of record Sept. 30. The dividend compares with 2°% paid 
yearly in April 1903 to 1906, inclusive, in one installment. 
V. 83, p. 628. 

Pennsylvania Sugar Refining Co.—Suwit.—The company 
through its President, William Howard Ramsay, on March 8 
began an action for damages against the American Sugar 
Refining Co. in the United States Circuit Court for the 
Southern District of New York on the grounds stated in 
V. 84, p. 106. Other defendants are also named, the total 
claim being currently figured as about $10,000,000, which 
would be trebled if allowed, as violation of the Sherman 
Anti-Trust law is alleged. Actions have also been brought 
or are contemplated by the Real Estate Trust Co. to collect 





pare V. 78, p. 1278.)—V. 80, p. 2624 

Kansas City Long Distance Telephone Co.—Larnings, 
&c.—See Kansas City Home Telephone Co. above.—V. 80 
p. 1733. 

Knickerbocker Ice Co. of Chicago.— Meeting Adjourned.— 
The annual meeting which was adjourned until March 14 
has been again postponed to April 3. Current reports state 
that there is a probability of an amicable arrangement 
being reached with the Western Ice interests.—V. 84, p. 341. 

McCall’s Ferry Power Co.—Contract for Power.—See Con- 
solidated Gas, Electric Light & Power Co. of Baltimore 
above.—V. 84, p. 274. 

Marsden Co.—Time Extended—Opposition to Plan.—The 
time to deposit stock under the offer of the Consolidated 


’ 


damages alleged to have been sustained on account of the 
loans obtained by Adolph Segal at the instigation of the 
American Company or its agents. The American |company 
has issued a statement in which it calls the claims set up as 
“* farcical.’’—V. 84, p. 106. 

Pittsburgh Coal Co.—Car Trusts Ojfered.—William Salo- 
mon «& Co. offer at 94 and interest, yielding 6% , free of tax 
to residents of Pennsylvania, a small block of 414% equip- 
ment gold notes. 


Description of Issue.—Original amount authorized, $1,484,000; balance 
remaining outstanding, $1,258,000; denomination $1,000, in coupon form; 
interest payable May 1 and Nov. 1; dated May 11905. Principal matures 
in semi-annual installments of $74,000 on May 1 and Nov. 1 of each year, 
the final installment being payable May 1 1915. The notes were issued 
or the purchase of 2,000 hopper-bottom steel coal cars costing $1,750,000. 
Of the authorized amount, $1,039,000 were issued directly by the Pitts- 
burgh Goal Co. and $445,000 by its subsidiary corporation, the Monongahela 
River Consolidated Coal & Coke Co., with the principal and interest guar- 





Paper & MillingCo. has been extended toabout Apr.1. The 
committee of stockholders appointed to investigate the assets 
of the Consolidated Company made publie on March 6 its 
report, in which it advised that it is not to the interest of 
the Marsden Company to accept the offer. The Consolidated 
Company has issued a reply.—V. 84, p. 274. 

Massachusetts Lighting Companies.—Acquisition.—This 
company has acquired the entire capital stock ($10,000) and 
notes of the Ayer Electric Light Co. 


It is planned to make this company one of the auxiliaries of the large 
central station to be erected at Still River in the town of Harvard, which 
will also furnish electricity for the Clinton Gas Light Co. and the Leo- 
minster Electric Light & Power Co., also owned by the Massachusetts 
Lighting Companies. The Ayer Company has outstanding $8,500 20-year 
5% bonds, due March 1 1922, which are Included in the purchase.—V. 84, 


p. 452, 224 

Merchants’ & Miners’ Transportation.—Sale of Halj- 
Interest.—See New York New Haven & Hartford RR. under 
*‘Railroads”’ above. 

Increase of Stock.—It is generally expected that steps will 
be taken at the stockholders’ meeting on March 20 to increase 
the amount of outstanding stock from $2,000,000, probably 
to $4,000,000 or thereabouts.—V. 84, p. 576. 

Mexican Petroleum Co.—Sale.—See Mexican Petroleum 
Co., Ltd., below.—V. 83, p. 275. 

Mexican Petroleum Co., Ltd.—New Company—Acquisi- 
tions.—The company was incorporated in Delaware on Feb. 
19 with $38,000,000 authorized common and $12,000,000 
8% non-cumulative preferred stock, to acquire the Mexican 
Petroleum Co. (of California) and the Huasteca Petroleum 
Co. The exchange of shares will be on the following basis: 

Each $100 old stock will recetve; 


New New ———Total Issuable——-— 

Pref. Com. Pref. ‘om. 
Mexican Petrol. ($6,000,000) _$200 $100 $12,000 000 $6,000,000 
Huasteca Petrol.($10,000,000) ._- EE Sh ee 20,000 ,000 


The incorporators are: 

Harry W. Davis, Wiimington, Del.; Horace S. Gould, New York: Sam- 
uel D. Howard, Millbrook, N. Y. The Corporation Trust Co., of New Jer- 
sey was in charge of the incorporation. 

Mohawk Knitting Mills, Ltd.—Receivers.—Robert E. 
Steele, of Albany, and John B. Wild, of Utica, have been 
appointed receivers in bankruptcy. The company’s debts 
are said to aggregate about $300,000. 

Montana Coal & Coke Co.— Majority of Stock Deposited.— 
Over a majority of the shares having been deposited under 
the terms of the circular dated Feb. 9 (V. 84, p. 394) the 
stock has been stricken from the Boston Stock Exchange. 
The temporary negotiable receipts for cash payments under 
the plan have been admitted to quotation.—V. 84, p. 511, 
394. 

Montana Consolidated Coal & Coke Co.—Plan Successjul8 
—See Montana Coal & Coke Co. above.—V. 84, p. 394° “ 

National Starch Manufacturing Co.—2 xchange of Bonds. 
The Corn Products Refining Co. 25-year 5% sinking fund | 
debentures, dated March 1, issuable in exchange for the 
National Starch 6% bonds under the plan of Oct. 1 1906 
(V. 83, p. 820), which was declared operative in December 
last, are being distributed at the Title Guarantee & Trust 
Co. Of the $2,843,000 National Starch bonds, $2,017,000 
have been deposited.—V. 83, p. 1415. 








anteed by the Pittsburgh Coal Co. Title to all the equipment remains with 
the St. Louls Union Trust Co., St. Louis, trustee, until all notes are paid. 

New Chairman.—President M. H. Taylor has also been 
elected Chairman of the Board to succeed Francis L. Rob- 
bins. —V. 84, p. 389, 394. 

Providence (R. I.) Gas Co.—Reduction in Price of Gas.— 
The company announces a reduction of 5 cents per 1,000 
cubic feet of gas, to take effect April 1, the new price being 
$105, with a discount of 10 cents if bills are paid by the 
10th of the month. 

A discount of 5 cents per 1,000 to those using 1,000,000 to 5,000,000 feet 
will be made, 10 cents per 1,000 to those using 5,000,000 to 10,000,000 
and 15 cents a thousand to those using 10,000,000 or more. The figures are 
based on the amount used in the calendar year and will be paid by check 
at the end of the year.—V. 83, p. 690. 

Provident Loan Society of New York.—0 ption to Subscribe. 
—A circular, dated Feb. 23, signed by James Speyer, Presi- 
dent, Mortimer L. Schiff, Secretary, and Otto T. Bannard, 
Treasurer, says in substance: 

The constant growth shown in the report for 1906 (V. 84, p. 569) makes 
it necessary to provide additional funds. We have opened our Grand Street 
office with satisfactory results, and have contracted to purchase the north 
west corner of Fourth Ave. and 25th St., on which it is proposed to erect 
a central office building to provide for the Fourth Avenue loaning office 
and adequate quarters for the executive offices. 

The board of trustees has therefore authorized an Issue of $1,500,000 
“certificates of contribution,"’ thereby increasing the total amount to 
$3,000,000. The new certificates will entitle the holder to receive interest 
at not to exceed 6% per annum, from Dec. 31 1906, and will be identical in 
form with those now outstanding. This rate of interest has been paid 
regularly half-yearly since 1895 upon the outstanding certificates, In addition 
to which the society has accumulated a surplus (amounting Dec. 31 1906 
to $416,266.—-Ed.) The privilege to subscribe to the new issue at par and 
interest is reserved up to March 15 1907 to the present certificate-holders 
to the amount of their holdings, subscriptions to be paid 50% on April 1 
1907 and 50% Oct. 1 1907, or, if preferred, in full on April 1 1907, or any 
time thereafter. Address subscriptions to Frank Tucker, Vice-President, 
105 East 22d St. 

If any of the new certificates are not subscribed for by present holders, 
the trustees will exercise their discretion in making allotments to other 
subscribers.—V. 84, p. 569 

Richmond (Ind.) Home Telephone Co.—Morigage.—The 
company, incorporated in Indiana on Feb. 10 1899 with 
$400,000 authorized stock in $100 shares (outstanding 
amount $176,200), has made a mortgage to the Union Trust 
Co. of Indianapolis, as trustee, to gecure an issue of $400,000 
of 5% 30-year gold bonds dated Jan. 1 1907. 

The bonds are subject to call after 1910 at 105. Denominations $100, 
$500 and $1,000 each. Intérest payable at Merchants’ Exchange National 
Bank, New York. Sinking fund 1% annually on the principal amount 
outstanding Of the Issue $170,000 Is reserved to retire $161,300 6% 
bonds, dated July 1 1900, subject to gall at 105 in 1910, most of which, It Is 
thought, will be vaueny surrendered shortly. resident, A. C. Linde- 
muth; Secretary, James . Moore; .Treasure hn M. Loutz. 


- Sloss-Sheffield Steel & Iron Co.—Prrectors Not Re-elected. 
—At thegnnual meeting, th® board was reduced from 15 to 12 
by failure to re-eleet Robert ,B. Van Cortlandt, Moses Taylor 
and W.’G: Qfkman. Messrs. Van Cortlandt and Taylor 
are dire4tors of the Southern Steel Co., and it was thought 
undesirable for that reason to continue them on the board. 

: Report.—See a preceding page.—V. 84, p. 453, 395. 

. -Syracuse’Lighting Co.—Reduction of Rates.—The company 
having agreed to accept the reduction of rates in the price of 
gas and electricity recently ordered by the State Gas & Elec- 
tricity Commission, the appeal from the order pending in 
the courts has heen withdrawn. Compare V. 84, p. 512. 

Turner, Day & Woolworth Handle Co., Louisville, Ky.— 
New Stock.—The company has increased its authorized stock 
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from $667,800 to $1,000,000, part being 7% cumulative 
preferred. 

Of the new stock, $132,200 Is to be tssued at present for extensions, im- 
rovements and expansion of business, making the total outstanding stock 
800,000, consisting of $676,900 common and $123,100 preferred stock. 

No bonds. Compare V.77,p. 2103. 


Studebaker Brothers Manufacturing Co., South Bend, Ind. 
—Bonds Called.—The company has called for redemption on 
April 1, at 105 and interest, all of the outstanding $1,350.000 
first mortgage 57, bonds, dated April 1 1903, at the First 
National Bank of Chicago. The retirement of the bonds 
was provided for by the sale last December of the new first 
mortgage bonds (total issue, $3,000,000). See bond offering 
in V. 83, p. 1596. 

Underwood ( ‘Visible’ )Typewriter Co.—Favorable Decision. 
—The United States Circuit Court of Appeals in January last 
handed down a decision ;reversing the lower Court, holding 
that the device used in the Remington typewriter (manu- 
factured by Wyckoff, Seamans & Benedict) known as the 
Gorin tabulator is an infringement of the Gathright patent 
(No. 436,916) for an automatic tabulator owned by the 
Underwood company by virtue of an assignment. - 


The Court holds that the Gathright device, while not the first to be con 
structed, was the first commercially successful tabulator for typewriters, 
and that the patent Is therefore entitled to liberal interpretation and cannot 
be evaded by one who uses the elements of the combination claimed or 
equivalents thereof which accomplish the same results in substantially the 


same way.—V. 77, p. 352. 

Union Typewriter Co.— Decision as to Tabulating Device.— 
See Underwood Typewriter above.—V. 82, p. 701. 

United Box Board & Paper Co.—Bonds Sold.—The com- 
pany has sold $405,000 treasury bonds at 80. The proceeds 
will net the company $324,000, to be applied toward the 
reduction of the floating debt, bringing the latter down to 
about $500,000. Compare V. 84, p. 343, 275, 107.—V. 84 
p. 512, 453. 

United Fruit Co.—IJncreased Dividend.—A quarterly divi- 
dend of 2% has been declared on the $17,995,000 stock, 
payable April 15 to holders of record March 30, increasing 
the dividend rate from 7% to 8% yearly. Dividend record: 

Dividends— \Oct. 1899. anes. — 1902 to 1906. 1907. 

2 0 


. , Sa J 2% 7 yearly. Jan.,1% 
—V. 83, p. 1289, 1297. 
United Metals Selling Co.—Dividend Increased and Made 

Quarterly.—The ‘‘Boston News Bureau” of March 14 says: 

* The United Metals Selling Co. has just declared a quarterly dividend of 
$7 50 per share, placing the stock upon a dividend basis of $30 per share 
per annum. Heretofore the company has declared an annual dividend in 
Jecember and for the past few years this dividend has been $20 per share 
on a capital of $5,000,000. The stock is held by directors of the Amal- 
gamated Copper Co. and their friends. It was issued at $100 per share, 
the par value. The United Metals Selling Co. Is now distributing copper 
at the rate of nearly 700,000,000 Ibs. per annum, for the distribution of 
which it receives a commission of 14 %.—V. 83, p. 1541. 


United States Gypsum Co., Chicago.—Report.—For calen- 
dar year 1906: 


t 
re 


Bet. enenhegs...... ncccccce $430 ,799| Balance, surplus.------- $245,035 
Deduct for bond reserve... 50,000) Previous surplus -.-..---- 945,610 
Dividends on pref. (83% %)- 135,764|Total surplus-_-----.-.-.-- 1,190,645 


Capitalization Dec. 31 1906: Preferred 7% cumulative stock, $4,500,- 
000, of which $3,627,300 outstanding and $872,700 in trust; common stock, 
$3,000,000, of which $2,249,600 outstanding and $750,400 in trust; bonds 
issued, $900,090, of which $661,500 In treasury; bills payable, bank, $210,- 
000, and general, $151,775; accounts payable, $101,714 (accounts and bills 
receivable, $743,896). 


Quarterly Dividends.—The directors are reported to have | 


declared a dividend of 5% on the preferred stock, payable 
in quarterly installments during 1907. Distribution No. 1, 
paid early in 1906, was 134%; No. 2, paid in August, was 
1%; No. 3, paidin November, 1%. Compare V. 83, p. 1095. 

United States Independent Telephone Co., Rochester, N.Y. 
—Suit.—Attorney-General Jackson of New York State on 
Feb. 27 obtained from Justice Fitts in the Supreme Court 
at Albany, N. Y., a temporary injunction restraining the 
sale of the securities of the company on the ground that the 
control of the American Telephone & Telegraph Co. would be 
in violation of the Donnelly (State) Anti-Trust law. Hear- 
ings were begun before Joseph A. Lawson, as referee, on 
March 7, on which date President Fish of the American Com- 
pany, who testified, acknowledged that the control was 
sought to give better and more effective service by com- 
bining the two plants. Compare V. 84, p. 343, 275. 

United States Realty & Improvement Co.—Time jor Con- 
version Extended.—The directors have voted to extend the 
time for the conversion of debenture bonds into stock (which 
was to have expired April 30 1907) until July 1 1908. 


United States Steel Corporation.—Report.—See ‘Annual | 


Reports” on a preceding page. 

To Ratify Guaranty, &c.—At the annual meeting on 
April 15 the shareholders will vote on ratifying— 
The guaranty by the United States Steel Corporation of the agreements 
made by the Great Western Mining Co., in the mining lease dated Jan. 2 
1907, between the Great Western Mining Co., lessee, and certain mining 
land and tron companies in said lease named as lessors, and Louls W. Hill, 
James N. Hill, Walter J. Hill and Edward T. Nichols, as trustees for certain 
ore trust certificates, as set forth In the annualreport. (See other pages of 
this issue and compare V. 83, p. 1261, 1290.—Ed.).—V. 84, p. 275, 268. 

Utah Consolidated Mining Co.—Dividends.—A quarterly 
dividend of $1 25 per share (par $5) and an extra dividend 
of 25 cents have been declared, payable April 15 on the 
$1,500,000 stock In Jan. 1907 a semi-annual dividend of 
$2 50 a share and 50 cents extra was paid. In 1906 two 
distributions of 244° each were made. In 1905 the divi- 
dends aggregated 416%. 

Utica Home Telephone Co.—Jncrease of S’ork.—The stock- 
holders (by vote of two of the three voting triistees) on Feb. 
26 ratified the increase in stock from $500,000 to $1,000,000, 








| The Independent 4Telephone§ Securities Co. of Rochester, 
| which owns a large amount of the stock, on March 31 ob- 
tained from: Justice Foote an injunction temporarily re- 
straining thejdirectors from issuing any of the stock.—V. 
84, p. 395. 

Vicksburg (Miss.) Water Works Co.—Purchase by City 
Demanded.—Manager M. O. Crumpler on Feb. 18 read a 
communication to the City Council claiming that when the 
city under date of Nov. 7 1905 requested the company to 
appoint an appraiser of the water works property, it ex- 
ercised its option to purchase the same under the contract 
with Samuel R. Bullock & Co., dated Nov. 18 1886. 


The company gives notice that If the city does not appoint an appraiser 
within a reasonable time the appraiser selected by the company will select 
another and these two will make the appraisement without the appointee of 
the city or application will be made to the Courts to appoint a third ap- 

raiser on behalf of the city. The company’s notice states that ‘‘after you 
lave once given us notice of your purchase and you subsequently find that 
some other parties are going to build competing works (Consumers’ Water 
Co., V. 83, p. 381), you cannot rescind your contract of purchase for that 
or any other reason and we will insist upon your taking the property uader 
the terms of the purchase.” V. 83, p. 384, 102. 


Waltham Watch Co.—ZJncrease of Stock.—The stockholders 
will vote March 20 on issuing the whole or part of the re- 
maining $1,000,000 of the authorized $5,000,000 preferred 
stock, to be offered pro rata at par to present stockholders. 
The company, it is reported, intends this year to produce 
1,000,000 watches, the largest number in its history. 
Last year, it is stated, 844,225 watches were turned ou 
during the 289 days the factory was in operation.—V. 83, 
p. 1175. 

Warwick Iron & Steel Co.—New Ojficers.—Geo. E. 
Schlegelmilch has been elected a director and Philip Doerr 
President of the National Security Bank of Philadelphia, 
Vice-President, to sueceed Edward Bailey and W.S. Pilling, 
respectively, both of whom declined re-election.—V. 84 
p. 343, 107. 

Waukesha (Wis.) Water Co.—Status.—The company, 
which owns mineral water springs at Waukesha, Wis., has 
$3,000,000 authorized stock, of which half is preferred; par, 
$100. At last accounts $1,000,000 preferred and $500,000 
common were in the treasury. 

The stock was listed on the Pittsburgh Stock Exchange in October last 
Bonds, $2,900,000, of which $100,000 due Sept. 1 1910 and $2,800,000 
Sept. 11945. To Oct. 1906 interest had been paid regularly on the bonds, 


There was no floating debt, but no dividends had been paid. The total 
surplus was $423,978. 


Waukesha (Wis.) Water Works Co.—Sale to City—Bonds 
Called.—Notice is given that the city, having elected to pur- 
| chase the water-works, the company will redeem at par and 

interest or May 15 all of the first mortgage 6% bonds at the 
| office of the Columbia Avenue Trust Co., Philadelphia. See 
also Waukesha Water Co. above—V. 75, p. 294. 


Western Telephone & Telegraph Co.—Report.—The re- 








—V. 83, p. 499. 


| 

sults for the years ending Jan. 31 were: 

| Years— Net receipts. Int,.tares,&c.Pref.div.(5%) Bat.,sur. 
| 1906-07 ...........--.-- $1,821,754 $922 ,08 $800 000 99,670 
3) Seeeeepeereeres 1,464,842 577,416 800,000 87,426 
1904-05 _.-...----.- -- 1,408,215 533,124 800 ,000 75,091 


Western Union Telegraph Co.—Quarterly.—KEarnings 
(partly estimated) for the quarter and nine months ending 
March 31 were: 


3 mos. ending Mar.31. Netrev. Int.charge. Divs. paid. Balance. 
1907 (estimated) -._._- $1,600,000 $384,688 $1,217,024 def. $1,712 
1906 (actual). -_- .-- 1,469,158 331,300 1,217,023 def. 79,165 


9 months— 
1906-07 (estimated) -_.$4,877,310 $1,050,062 $3,651,069 sur.$176,179 
1905-06 (actual) .....- 5,329,948 993,900 3,651,066 sur. 684,982 


Total surplus (estimated) March 31 1907, $17,024,904. 
The regular 144% dividend is payable April 15.—V. 83, 
p. 1475. 

(J. G@.) White & Co.—Jncrease of Stock.—The stockholders 
on Feb. 15 authorized an increase of stock from $1,500,000, 
common and $1,500,000 6% cumulative preferred to $2,000,- 
000 common and $3,000,000 preferred, to provide additional 
working capital. The $1,500,000 new preferred stock has 
been subscribed at par. None of the $500,000 additional 
common stock has been offered for sale. 

The company has about $20,000,000 of uncompleted contracts on its 
books. the largest being that for construction and equipment of the Philip- 
pine Ry., involving about $11,000,000.—V. 78, p. 1913. 

Wolverine Copper Mining Co.— Dividend Increase.—A divi- 
dend of $10 per share has been declared, payable April 1 to 
stockholders of record March 15, comparing with $9 paid 
| in October last and $8 in April 1906. See V. 83, p. 499. 











—W.E. R. Smith & Co., 20 Broad Street, this city, who 
are specialists in New Jersey securities, have prepared an 
attractive wall card showing all of the various ouistanding 
stock and bond issues of the Public Service Corporation of 
New Jersey. It also indicates the relationship of each 
underlying company to the other companies in the system. 
The chart should prove useful to investors in New Jersey 
street railway and lighting securities. 

—Hayden, Miller & Co. have issued the 1907 edition of 
the hand-book of Cleveland securities giving financial sta- 
tistics of companies dealt in on the Cleveland Exchange. 

—The attention of investors is called to the advertisement 
| on another page of Eversz & Co., offering the first mortgage 
6% timber reserve gold bonds of the Virginia Lumber Co. 
of Minnesota. A special circular giving full informaton will 
| be sent on application. 

! 
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“Reports and Documents 
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UNITED STATES STEEL CORPORATION. 





FIFTH ANNUAL REPORT—FOR THE FISCAL YEAR ENDED DECEMBER 31, 


To the Stockholders: 
The Board of Directors submits herewith a 


Steel Corporation and Subsidiary Companies for the 


1906. 
. 
Ojjice of United States Steel Corporation, 


51 Newark Street, Hoboken, New Jersey, 
March 12 1907. 


United States 
together with a 


combined report of the operations and affairs of the 
fiscal year which ended December 31st 1906, 


statement of the condition of the finances and property at the close of that year 


INCOME ACCOUNT FOR THE YEAR 1906. 


The total net earnings of all properties after deducting ex- 
penditures for ordinary repairs and maintenance (ap- 
proximately $29,000,000), employees’ bonus funds, and 
also interest on bonds and fixed charges of the subsidiary 
companies, amounted to 


Less: Appropriations for the following purposes, viz.: 
Sinking Funds on Bonds of Subsidiary 
Companies 
— ation and Extinguishment Funds 
regular provisions for the year) 
Extraordinary Fa open Funds (regu- 
lar provisions for the year) 


$1,904,063 50 
5,857,410 61 
15,395,360 64 


COMPARATIVE INCOME ACCOUNT FOR THE FISCAL YEARS 
ENDED DECEMBER 31 1906 AND 1905. 


| — sw Increase or Decrease 
| 
Net Earnings. --.-..-.-.- 156,624,273 18 119,787,658 43 36,836,614 75 Inc. 
$156,624,273 18 | Less—Appropriations 
. | for the following pur- 
| poses, viz.: 
|} Sinking Funds on 
Bonds of Subsidi- 
ary Companies.... 1,904,063 50 1,689,999 46 214,064 04 Inc. 


Depreciation and Ex- 
tinguishment Funds 
(regular provisions 
for the year) 5,857,410 91 


5,844,981 17 12,429 74 Inc. 








Special Replacement and Improvement Extraordinary Re- 
PEE -ccxucndedcteescocabaseasneesee 7,500,000 00 ” placement Funds 
————_ 30,657,335 05 (regular provisions 
— | ye acme 395,860 6 d d j 95 r 
Balance of Net Earnings in the year 1906_--...------ $125,966,938 13 | Special y) 15,395,860 64 13,587,909 87 1,807,950 77 Inc 
and Improvement 
Deduct— Pb edapweusnn 7,500 000 00 2,232,172 00 5,267,828 00 Inc. 
interest on U. S. Steel Corporation Bonds outstanding, ad 3° | m - er 
Fifty-Year 5% Gold _ eae --$14,508,770 2 | Balance of Net Earn- 


Ten- ‘Sixty Year 5% Gold Bonds-_-.-.--.-- 8,331,079 33 


Sinking Funds on U. “S. Steel Corporation 
Bonds, viz.: 
Installment on 50-Year 
5% Gold Bonds 
Installment on 10-60 Ye 
5% Gold Bonds 
Interest on above Bonds In 
Sinking Funds---.-.--- 


——anaee 00 


1,010,000 00 


858,000 02 
—_—— 8,908,000 02 


- $98, 


: cass in the Year 25,966,938 13 96,432,595 93 29,534,342 20 Inc. 
Jeduct— 
Interest on U.S. Steel 


Corporation Bonds 


outstanding - ~~. _-- 22,839,849 98 23,056,437 25] |: 216,587 27Dec. 
} Sinking Fund on U.S 
| Steel Corporation 
| Bonds, viz.: 
| Installments 4,050 ,000 00 405000000 = wecccccsss 


Interest on Bonds in 


Sinking Funds. - 858 000 02 641,412 75 216.587 27 Inc. 





20 Inc. 


I nts ieenoicker darned ee ee ee ee i 219. 088 13 98,219,088 13 68,684,745 93 29,534,342 
Less—Charged off for 
Less: Charged off for adjustments In sundry accounts---_--_-. 90,501 19 various accounts and 
ennmupeniieiiiiiians adjustments-.-..-.- 90,501 19 99,253 78 8,752 59Dec. 
a eee $ 


Dividends for. the year 1906 on U. 
Preferred, 7% 
Common, 2% 


S. Steel Corp. ae ks, viz.: 
$25,219,677 00 
10: 166, 050 00 


Surplus Net Income for the year 
Less: Appropriated from Surplus Net Income for the fol- 
lowing purposes, viz.: 
On account of expe nditures made and to be 
made on authorized appropriations = 
additional property and constructio 
and for discharge of capital obligations. "$28, 500,000 00 
Specifically set asde for authorized ap- 
appropriations and expenditures ac- 
count construction Gary, Ind., plant... 21,500,000 00 


Weinana of Darghes Ger ths FEO a oon can ~cccosescesasece 


UNDIVIDED SURPLUS OF U. 
SUBSIDIARY COMPANIES. 
(Since April 1 1901.) 


Surplus or Working Capital provided in organization 
Balance of Surplus accumulated by all 
companies from April 1 1901 to Dec. 31 
1905, per Annual Report for year 1905 
exclusive of subsidiary companies’ inter- 
company profits in Inventories _- ~~ -_-.-$44,313,794 07 
Undivided Surplus of all companies for the 
year 1906 2 742,859 94 








$57,056,654 01 
Less: Reserved for Fund to cover possible 
failure to realize advanced mining royal- 
ties 


2,500,000 00 





Dec. 31 1906, exclusive of 
inter-company profits in In- 


Total Undivided Surplus 
subsidiary companies’ 
ventories 

Undivided Surplus of subsic jlary companies representing 
profits accrued on sales of materials to other subsidiary 
companies, and on hand in the latter’s inventories, viz.: 

Balance - Dec. 31 1905, per Annual 
Report 

Add: Increase during the year 1906- 


5.424.656 60 
2,739,403 74 


Belense Des. 66 1006. ..cncn ccccoseesss csnsecane 


Total Undivided Sur —_ Dec. 31 1906 


$6 


50,000,000 00 
$12,742,859 94 


S. STEEL CORPORATION AND 


25,000,000 00 


18,164,060 34 
~ $97, 720, 714 35 


.- 98,128,586 94 
Steel 


68,585 ,492 15 





98 128 ,586 94 
Balance 


| Dividends on U. § 
Corp. Stocks, viz 
Preferred, 7% 
Common, 2% (in 06) 


29,543,094 79 Inc. 











25 


,219,677 00 
10. 166,050 00 


25,219,677 00 


35.385 ,727 00 
10,166,050 00 Ine. 





2,742,859 94 
Surplus Net Income 
for the Year 
Appropriated from Sur- 
plus Net Income for 
following pur- 
poses, viz.: 
| On account of expen- 
ditures made and 
to be made au- 
thorized appropria- 
tions for additional 
property and con- 
struction, and for 
discharge of capital 
obligations - - - - 
Specifically set aside 
for authorized ap- 
propriations and ex- 
penditures account 
construction Gary, 
Indiana, Plant---- 21 500,000 00 10,000,000 00 
Balance bo Surplus for _ 
thea Ye - es 
| 22, 
| SINTENANCE, RENEWALS AND EXTRAORDINARY 
| REPLACEMENTS. 
rhe expenditures made by all companies during the year 
for maintenance, renewals and extraordinary replacements 
equaled the sum of $48,333,089 37, an increase in compari- 
son with the expenditures for the same purposes during the 


62,742,859 94 43,365,815 15 19,377,044 79}Inc. 


12,2 


28,500,000 00 16,300,000 00 00,000 00 Inc, 


11,500,000 00 Inc. 





avenmeuwm 12,742,859 94 17,065,815'15 4,322,955 21Dec. 


54,556.654 01 | nreceding year of $10,861,319 74, or 29%. The entire 
amount of the foregoing expenditures was charged to cur- 
9,556,654 01 | rent oper: iting expenses and to replacement funds reserved 


from earnings. A statement showing the principal items 
of replacement and improvements comprehended in the total 
expenditures for extraordinary replacements is included in 
the statistical tables printed in this report. 

The following table shows the amount of the expenditures 
made during the r for above purposes by the respective 
arenpe of operating properties: 


vea 











EXPENDED ON. 











Manufacturing j >roperties 
Coal and Coke »perties 
Iron Ore Propeities oe nae — 
Transportation Properties 


CT a er 
Steamships and Docks 
Misce Plle aneous } Prope rties 





Tot: al expt nded in 1906 
Total e xpended jn 1905. 


Increase 







EXPENDED DURING YEAR OF 1906, | 
- — - - - er Total 
Ordinary Expenditures Increase. 
Maintenance | E atraordinary Total in Previous 


_¥e ars. 


and Re pairs. | Replacements 


$8 905 305 










319 $1: 3,093 46,089 64 5 
ov 13 1171, 2'777.129 20) Dec.151,948 54 
, 086 71 31 590,845 638 13,278 79 









"13. 495/149 2 





$5,340,281 “06 $5 


21 O38 68 





* These expenditures were paid from funds provided from earnings to cover requirements of the character included hereln, as see next page 








2 


~ 


63 


SINKING, 





DEPRECIATION, EXTRAORDINARY REPLACEMENT 
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and payments ms nade the vetrom during the year, and the un- 
expended balances in the funds at December 31 1906, are 
shown in the subjoined table. Reference is made to Annual 
Report for the year 1904 for a detailed statement of the 
purposes for which these funds are reserved and used. 


CREDITS TO FUNDS. 


AND IMPROVEMENT FUNDS. 

The appropriations made from net earnings during the 
year ending December 31 1906, together with income re- 
ceived by the funds from other sources, the expenditures 

FUNDS salances | Set 








from| 


r Income 


Unerpended 


A side Othe Payments from Balances to 

















Dec. 31 Earnings Ine Total. and Charges Credii of Funds 
1905. During 1906. Credtts. to Funas. Dec. 31 1906 
sinking Funds on U.S Steel Corporation Bonds. 30, ) 8: 33.33) $4,050,000 00 E ' $6,580,833 33 $4, 05 0, 000 00 ¢ (a)| $2.530, 833 33 
Sink ing | unds on Bonds of Subsidiary Companies - 28,195 27 1,904,063 50 "$9.2 7193 2,241,530 70 1,628,834 04 (a) 612,696 66 
Depreciation and Extinguishment cardedias s, 154,788 41 5 857,410 v1 492.468 59) 14,504 667 91 2 1063 .052 54 (b)' 12,441,615 37 
Total Capit ul Depreciation Funds " __|$11 (013,817 013 $11 811, 474 41 ~ $501,740 52\$ 194 $7,741,886 58 $15,585,145 36 
Extraordinary Replacement ind Improvem iN onaccke 18,627,427 96 22,895, 860 64) A bs 23 30 19,016, 178 93 © 23, 080,344 37 
NE nitivndias Hedwendsndsstidieciwcandchhdadseh $29 651,244 97/334,707 ,335 05} $1,064, 975 22 $65,423, 555 “24 $26, 758, 065 ) 51 $38, (655, 489 73 
(a) Payments to Trustees of Sinking Funds. In Depreciation and Retingwishenent Fund 
(b) Amounts charged off for payments from Assets, viz.: 
these funds for: Sundry Securities at cost._......------- $11,100,672 14 
Expenditures for Additional Property ac- SEI oe ck, wi cl ntadeaieates duteedliniin Uemuiitainaeiai te - 607 .827 00 


quired in 1906 $580,136 36 


Bonds, Mortgages and Purchase Obligations 

retired in 1906 ,210,812 73 
Vritten off of De preciation account of sundry 

properties- wii menses Gea ae 


———_———-_ $2,063 ,052 54 
Expenditures made during 1906 for Extraordinary Re- 
placements (see page 37 of pamphilet) ---$19,016,178 93 


(c 

The balances to the credit of the several funds on December 
31 1906, per the precedng table, are included in the assets 
of the organization in the following paaeaenin: viz.: 





—————$11,708,499 14 
3,039 ,639 59 
a 757,500 00 

23,159,851 00 


In Sundry Marketable Securities - 
In Cash (Special Deposit) 
In Current Assets—Cash, 


Loans, Receivables, 
$38,665,489 73 
TRUSTEES OF BOND SINKING FUNDS. 

The transactions of the Trustees for account of the Bond 
Sinking Funds of the United States Steel Corporation and 
Subsidiary Companies for the year, and the condition of the 
funds on December 31 1906, are shown in the ae table: 





BONDS REDEEMED _ 





Cash Interest & _ OTHE oR PA Yi S. Cash 
U nine este d Installments Accretions — ——| Uninvested 
FUNDS. Dec Recetved Received Total. Premium Dec. 31 
1905. in 1906. in 1906. Par Value Paid and 1906. 


United States Steel ( sorporation Bonds 
Subsidiar y ¢ vompanies’ Bonds 





21 


Total a 


...---|/8380,021 
' 


* Includes premium paid, $408,511 20, and $44 617 35 of cash returned by Trustee account discharge of mortgage. 


SPECIAL FUNDS FOR CAPITAL EXPENDITURES 
General Construction Fund for Authorized Appropriations. 


The unexpended balance In this fund at close of the fiscal 
year 1905 was__.... 
As shown by the Income Account there was appropriated 
from the surplus net Income of the year 1906 for account 
of this fund, the sum of 


$540,701 30 


28,500,000 00 
$29,040,701 30 
Of this amount there was expended during the year ending 
December 31 1906 the following: 

payment for additional property and 
construction 
In payment of maturing bonds, mor tgages 

and purchase obligations 


In 
$21,275,216 62 





And there was applied for the purpose of re- 
turning to working assets moneys used in 
previous years for retiring bonds of sub 
sidiary companies, the sum of-__- ‘ 751,000 00 


25,983 642 15 
Leaving an unexpended balance on December 31 1906 

available for future Gapenciouses herefofore au- 

thorized of. 2 





1: 


u 


$: 


== 


59 


I 


Spectal Construction Fund jor Account Gary, Indiana, Plant 


There was specifically set aside from the surplus net Income of 
the year 1906 for account of this Fund the sum of $21 ,500,- 
000 This amount, together with the $10,000,000 re- 
served for the same purpose from preceding year’s income, 
makes an aggregate provision to date for the foregoing 
construction work of_.---. -$31, 

To December 31 1906 there had been advanced from this 
Fund to cover expenditures made for the acquirement of 
real estate and construction work at the Gary Plant, and 
the building of the City of Gary. 


500,000 00 


$26, 867 :797 89 


Leaving a balance unexpended December 31 1906 


& Of the unexpended balance reserved as above, $10,145,- 
788 59 had been specifically invested prior to December 31 
1906 in salable securities, pending the actual requirement 
of the money. This investment is separately shown in the 
General Balance Sheet. 
CAPITAL STOCK. 

The amount of outstanding capital stock of the United 
States Steel Corporation on December 31 1906 was the 
same as at the close of the preceding fiscal year, as follows: 


Common Stock........-- ee re ee $508 302,500 00 
PEE SEE ancatcdcnuneenundsguedabesieneiininnl 360,281,100 00 
BONDED, MORTGAGE AND DEBENTURE DEBT. 

The total bonded, mortgage and debenture debt of 8 


United States Steel Corporation and Seoaaary Con- 

panies outstanding on January 1 1906 

Add: Issues made during the year by Subsidiary Companies 

as follows, viz 

Union Steel’ Co. First Mortg: 
lateral Trust Bonds (issued 
for Sharon Steel and Sharon Coke 
Bonds retired) . 

Duluth Missabe & Northern Ry. Co. General 
Mortgage Bonds: 

Issued for account construction new A\l- 
born Branch 

Issued in exchange for Consolidated Sec- 
ond Mortgage Bonds retired 

Sundry Real Estate Mortgages assumed by 
Coke Companies 


- 
72, 


$570 472,264 93 


e and Col- 
n exchange 
Co. 


$617,000 00 


1,600 ,000 00 
1,976,000 00 
343,968 23 


4,536 068 23 


) 24/$4,050,000 00 
1,628,834 U4 


45 $5,678,834 04 $1,063,560 95 


Other 
Payme nts. 


of Bonds. 
$813,211. 47'$ 3 $4 ,880,424 71 $4,405 
250,349 48 2,241, 991 73 1, 866 


500 00 $387, 848 42 2 $87, 076 29 
500 00 65,280 13 310,211 00 








” 


7,122, 416 44 $6, 272,000 00 *$453, 128 55 $397,287 89 


Brought forward $575,008,333 16 
Issues were made during the year of the fol- 
lowing amounts of Subsidiary Companies’ 
bonds, which were sold to trustees of sink- 
ing funds, viz 
Connellsville & Monongahela Ry. 
Mortgage Bonds 
National Mining Co. National Equipment 


Co. First 


$25,000 00 


CE I soc de eich tng nig ds cbse 36,000 00 
American Steamship Co. First Mortgage 
ET Wain wad kcgeameininmemenee 203,000 00 
_--——--— 264,000 00 
$575,272 333 16 
Less: Bonds and Mortgages retired or ac- 


quired during the year, viz.: 
Carnegie Steel Co.'s issues: 
Ohio Steel Co. First Mortgage Bonds. 
Bellaire Steel Co. First Mortgage Bonds - 
Clairton Steel Co.'s issues: 
Clairton Steel Co. 5% Mortgage Bonds --_ 
St. Clair Steel C > First Mortgage Bonds- 
Lorain Steel Co.'s issues: 
The Johnson Compeny First Mortgage 
Union Steel Co.’s issues (in lieu of which 
Union Steel Co. Bonds were issued): 
Sharon Steel Co. First Mortgage Bonds_ 
Sharon Steel Co. Collateral Trust Mort- 


$100,000 00 
301,000 00 


500,000 00 
100,000 00 


93,000 00 


20,000 00 


a 103,000 00 
Sharon Sheet Steel Co. First “Mortgage 
Bonds 399,000 00 


Sharon Coke Co. First Mortgage “Bonds- 95,000 00 
American Sheet & Tin Plate Co.'s issues: 
New Castle Sheet & Tin Plate Co. First 
“Morteace Bonds. anay 
H. Frick Coke Co.’s issues: 
First Mortgage Bonds -- 
Continental Coke Co. Purchase 
Mortgage Bonds 
Hostetter-Connellisville Coke Co.’s Issues: 
Purchase Money Mortgage Bonds (Frick 
oke Co.’s proportion) ~ 
Duluth Missabe Northern Ry. Co.—Con- 
solidated Second Mortgage Bonds (in 
lieu of which new General Mortgage 
Bonds were Issued) 
Puteperes Steamship © ‘o.’s issue— Northern 


75,000 00 
100,000 00 


ey 
137,000 00 


12,500 00 


1,976,000 00 


Lake gy SS SPSS oe 10,000 00 
Sundry Real Estate Mortgages of various 
IID dts tacin es on to eee tir nen engines 406,946 67 
$4,428,4 16 67 
Bonds purchased by Trustees of Sinking 
Funds, viz 
U. S. Steel Corporation 50- 


Year 5% Bonds -$3,204,000 00 


U.S. Steel Corporation 10-60- 
Yoear 6% Benes........-- 1,201,500 00 
Various Subsidiary Compa- 
Br CE manta bestenaes 1 767, 510 53 
—_ ——— 6,173,010 53 
——_———_ 10,601,457 20 
Bonded, Mortgage and Debenture Debt outstanding 
RE DE SEO ccenwsdsccacdncnietdeaabadeiecns $564 .670,875 96 


eo 801,388 97 





Net Decrease during the year ending December 31 1906. 
Treasury Bonds Subject to Salee 


On December 31 1906 there were on hand in the treasury 

of the United States Steel Corporation, available for sale, 
various bonds of subsidiary companies of an aggregate par 
value of $4,947,000, a net increase of $2,108,000 over the 
amount so available at close of preceding year—$2 ,169 ,000 
of bonds having been issued and $61,000 having been sold 
| to trustees of sinking funds during the year. The foregoing 
bonds were issued by subsidiary companies to provide funds 








Miz, 16 1907.} 


for construction and were e purchased by the U nited States 
Steel Corporation, but, being held in its treasury as disposable 
assets, are not included in the schedule of outstanding bonds, 
nor in the assets of the organization as shown by the General 
Balance Sheet. The bonds on hand in the treasury Decem- 
ber 31 1906 were as follows: 

Chicago Lake Shore & Eastern Ry. Co.. Federal Equipment 


Trust Bonds-- 
Chicago Lake Shore & Eastern Ry. 


$1,384,000 
Ame rican Equipment 


Trust Bonds 935,000 
Connellsville & Monongahela Ry. Co., First Mortgage Bonds 878,000 
Monongahela Southern Ry. Co., First Mortgage Bonds 990 000 
National Mining Co., National Equipment Trust Bonds bt 360,000 
Youghahela Water Co., First Mortgage Bonds _- 400,000 


$4, 947 ,000 


There may also be issued at any time to cover 
capital expenditures made bonds at par as follows: 


Union Steel Co., Mortgage and Collateral Trust Bonds ‘ . 8,074,000 
Duluth Missabe & Northern Ry. Co., General Mortgage Bonds. 2.299.000 
In addition the U. S. Steel Corporation has in its treasury, 

available for sale, its Ten-Sixty Year 5 per cent Bonds, which 

have been authorized and executed for account of — ex- 


penditures made, of the par value of....-.......-- n 30,000,000 


Total of Capital Obligations authorized or created for capital 
expenditures made, and held in the treasury subject to 
sale, but not included in Assets as shown in the General 
Balance Sheet. --.-.-.--.-- es See tree as 

A detailed schedule of the various issues val bonds out- 

standing on December 31 1906, also of bonds held by 
Trustees of Sinking Funds, the interest on which is currently 
paid into the sinking funds, is given on page 34 of pamphlet 


. $40 320,000 


From April 1 1901 to December 31 1906 the amount of 
bonds and mortgages paid and retired by all companies was 
as follows: 

Bonds and Mortgages paid and retired with moneys from 

Depreciation Funds and Surplus Income 
Bonds purchased and retired with Bond Sinking Funds pro- 

vided from net earnings 


$10 673,108 45 
26,200,031 59 


Total $36 .873,140 04 
During the same period there were issued and sold by sub- 

sidiary companies bonds and mortgages for new property 

and construction work (including $6,456,727 79 by Union 

Steel Company to provide funds for part payment of cost 

of completing construction work at Donora and South 

Sharon, which was under way when capital stock of that 

company was acquired by U. S. Steel Corporation) to the 


sum of $15,460,140 65 
Bonds have also been issued by subsidiary companies for 
funding unsecured indebtedness and for working capital_ 914,795 00 


$16 374,935 65 

There were also issued and sold during the period named 

(1901-1906)for account of construction and capital ex 

penditures, U. S. Steel Corporation 10-60 Year 5 per cent 

bonds to the amount at par of - é $20,000,000 00 

PURCHASE MONEY OBLIGATIONS, BILLS PAYABLE AND 
SPECIAL DEPOSITS OR LOANS. 


A net reduction of $3,855,954 53 was made during the 
year 1906 in the unsecured liabilities of the subsidiary com- 
panies of the above character, viz.: 

Outstanding Outstanding 
Dec. 31 1906. Dec. 31 1905. Decrease. 
Pure! iase Money Obligations.$1,717,500 00 $2,943,369 36 $1 .225,869 36 
"EE nacataadenadse casducusnh 2,771,217 98 .771,217 98 
Special Deposits or Loans... 1 077, 292 | 29 936,159 48 Inc. 141,132 81 


$2,794 792 29 $6,650,746 82 $3, 855, 954 53 





Since April 1 1901 there has been paid off an aggregate 
amount of liabilities of the above character of $42,514,263 77. 
There were issued during the same period Pure hase Obliga- 
tions, in connection with the acquirement of additional 
fixed property and assets, to the amount of $3,231,250 00. 
Of the total amount paid off as aforesaid, the sum of $10,- 
250,277 42 represents moneys originally borrowed by sub- 
sidiary companies, or received, and used as working capital; 
the balance, $32,263,986 35, represents specific obligations 
originally incurred for the acquirement of property, or for 
moneys used for the purchase of property or the discharge 
of capital liabilities. 

VOLUME OF BUSINESS. 

The volume of business done by all companies during the 
year, as represented by their combined gross sales and earn- 
ings, equaled the sum of $696,756 ,926 OL. 

This amount represents the aggregate gross value of the 
commercial transactions conducted by the respective com- 
panies, and includes sales made between the subsidiary 
companies and the gross receipts of the transportation com- 
panies for services rendered both to subsidiary companies 
and to the public. 

The net earnings for the year resulting from the above 
gross business represent the combined profits accruing to 
the several corporate interests on the respective sales and 
services rendered, each of which is in itself a complete com- 
mercial transaction. 


PRODUCTION. 


The production of the several properties for the year, in 
comparison with the results for the fiscal year of 1905, was 
as follows: 


THE CHRONICLE» 633 














PRODUCTS. i906. 1905. 
Iron Ore Mined _ Tons. rons 
From Marquette Range 442 aae 1 3% 
From Menominee Range nite 8 1,87 1 ‘979 
From Gogebic Range_ - oe ob onc 375 1,671,747 
From Vermilion Range - - RES -.--- 1,794,186 1.578.626 
From Mesaba Range _- -14,068,617 12,004,482 
Total ‘eens 20 645,148 18,486,556 
Coke Manufactured 13,295, ‘075 12,242,909 
Coal Mined, not including that used in ae coke. 1,912,144 2,204,950 
Limestone Quarried * 2/227) 436 1,967 ,355 
Blast Furnace Products 
Pig Iron 11,058,526 9,940,799 
Spieg’ 150,044 158,071 
Ferro- Manganese and Silicon : 58,807 73,278 
Total _11,267 ,377 10,172,148 


Steel Ingot Production 
Bessemer Ingots 
Open-Hearth Ingots _. piabiiahatte 


. 8,072,655 7,379,188 
. 5,438,494 4 616,051 


Total --13,511,149 1 1 995,239 
Rolled and Other Finished Products for Sale— 

Steel Rails - 1,982, 042 1,727,055 
Blooms, Billets, Slabs, Sheet and Tin Plate Bars_ 1,096,727 1,253 ,682 
Plates o ook 836 399 780,717 
Heavy Structural Shape 2s _ aa aiid mcd 620,823 484,048 
Merchant Steel, aney. Hoops, Bands and Cotton 

Ties . ‘ : ----- 1,240,548 982,782 
Tubing and Pipe. . —_ --- 1,025,913 911,346 
Rods sng . 111,488 84,049 
Wire and Products of Wire coowe SRE 1,283 943 
Sheets— Black. Galvanized and Tin Plate --- 1,112,542 924,439 
Finished Structural Work ‘ 643,622 404,732 
Angle and Splice Bars and Joints : ‘ vane 176,730 150,265 
Spikes, Bolts, Nuts and Rivets_ - i eS 70.233 61,496 
Axles ‘ E = 181,913 149,596 
Sundry Iron and Steel Products_-__- a 79.736 28,236 

Total o — ; 10,578,433 9,226, 386 
Spelter ; a 28,884 29,781 
Copperas (Sulphate of Iron) - - ‘4 21,933 20,040 

Bobls Bbls. 

Universal Portland Cement ° 2 076 ,000 1,735 343 


INVENTORIES. 

At December 31 1906 the book valuation of the inventories 
of all properties equaled $119,897 ,467, an increase in com- 
parison with December 31 1905 of $6,509,470. This in- 
crease is represented entirely in the valuations of ores, raw 
materials and manufacturing and operating supplies on hand. 
The large volume of business conducted by the subsidiary 
companies required increased quantities of operating sup- 
plies, and prices of the same are somewhat higher than at 
close of preceding year. Semi-finished products for further 
conversion and finished products on hand show decreases. 

As in previous years, Inventories were taken on the basis 
of actual purchase or production cost of materials to the re- 
spective companies holding the same, unless such cost was 
above the market value on December 31 1906, in which case 
the market price was used. Inventory valuations are believed 
to be conservative. The aggregate inventory valuation of 
all raw, partly finished and finished materials produced 
within the organization is very much below the market price 
on December 31 1906. Inventories, however, include the 
profits on materials embraced in inventories which have been 
purchased by one subsidiary company from another; but, as 
shown by the General Balance Sheet, such profits are segre- 
gated and carried in a specific surplus account, and will not 
be included in the reported earnings of the entire organi- 
zation until such profits shall have been converted into cash 
or a cash asset to the organization. The specific surplus 
account referred to is, therefore, practically a guaranty fund 
for these profits so locked up in inventories, pending reali- 
zation in cash. 





CAPITAL EXPENDITURES. 

The expenditures made by all companies during the year, 
and properly chargeable to capital account, for the acquisi- 
tion of additional property and for construction, less credits 
for property sold, equaled the sum of $32,155,146 46. These 
expenditures comprehend, as stated in the certificate of the 
chartered accountants (page 30 of pamphlet), only actual 
additions and extensions to the plants and properties. The 
funds for the payment of the above total have been provided 
from the following sources, viz.: 


From Bonds, Mortgages and Purchase Obligations issued and 
disposed of during the year 
From Depreciation and Sinking F unds appropriated for pay- 
ment of expenditures included therein 679,125 83 
From General Construction Fund appropriated from surplus 
net income 21,275,216 62 
From Special Construction Fund appropriated from surplus 
net income for account Gary, Indiana, Plant... ......-.-- 4,632,202 11 
And the balance has been advanced from the general surp. 
account 4s an investment thereof in Property Account.... 3,625,533 67 


$32, 155,146 46 


The capital expenditures are classified by property 

group: as follows: 

Gary. Indiana, Plant and City of Gary............--..-.-.- $4,720,158 91 
All Other Manufacturing wueperens anima hints 12,895,065 72 
Coal and Coke Properties _ - _ . hameas wares 1,089,379 23 
Iron Ore Properties _ - pape nes ie 3 oooraes 74 
Transportation Properties . ae = 9,227 466 39 
BD DIES dtictccasedsctannndesnouns= 344. 781 47 


$1,943,068 23 





Total for the year 1906 _$32,155,146 46 
Amount os for additional Property and construction 
from April 1 1901 to Jan. 11 - 106 938,891 ¢ 


Making a grand total expended to Jan. 1 1907 of_---.- - $139 094,037 49 

Reference is made to statement on following page, 
showing the sources from which were provided the funds for 
payment of the above total of capital expenditures since 
April 1 1901; also for the payments made since same date of 
capital liabilities (bonds, mortgages and purchase obliga- 
tions), together with the disposition made in the accounts 
of the organization of the charges and payments named 


3 
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St wi Y OF EXPENDITURES FOR ADDITIONAL PROPERTY 
ND CONSTRUCTION AND FOR PAYMENT OF CAPITAL 
LIABILITIES 


From April 1 1901 to Dec. 31 1906. 

The following is a suminary of the payments which have 
been made by all companies since April 1 1901 (the date of 
organizatio f U. 8. Steel Corporation for the above- 
named purposes, viz 


For Additiona! Property and Construction 
For Bonds and Mortgages discharged, exclusive of bonds re 
deemed with Sinking Fund moneys 


S89 094.037 49 


10,673,108 45 





For Bonds redeemed with Bond Sinking Funds 26,200,031 59 | 

For Purchase Money Obligations paid off, originally issued 
for acquirement of property 32,263 986 35 

rota $208 231,163 88 

Of the foregoing total expendituresand pay- 

ments there have been financed by the issue 

und tle « securities the following amounts 

Viz 

By U.S. Steel Corp. 10-60 Year5°% Bonds $20,000,000 00 


By Union Steel Co. Mortgage and Collatera 
rust Bonds issued and sold for account of 
construction expenditures on that com 


pany’'s properties made since Dec. 1 1902 6,456,727 79 
hy Bonds and Mortgages of sundry subsid 

lary companies 9.008 412 86 
By Purchase Money Obligations issued 4.126.214 45 


38 586,355 LO 


Balance ot exp dltures $169 644.808 78 
Chis balanee of capital «expenditures has been paid with 
funds derived from the following sources, to wit: 
Bonds paid from Bond Sinking Funds set aside from net 
earnings, and the lnterest accretions thereon $26,200 O31 59 
Expenditures paid from bond sinking, depreciation and 
improvement funds, and from surplus net income, and for- 
mally written off thereto by authority of the Board of Diree- 
tors, the Property Account being correspondingly reduced, 
viz 


Paid from Sinking Paid 
Depreciation and = from Surplus 
Expended joi Improrem't Funds Net Income 


Additional Property and 





Construction -$18,403,559 25 $57,095,555 21 
Payment of Capital Lia 
bilities 7.9 398 21 15,006,951 91 
$26,326,957 46 $72,102,507 12 98,420,464 58 
Total of payments made from Funds and Surplus Net 


Income and charged off thereto $124,629.496 17 
And the remainder of the outlays has been paid from the 

capital surplus at date of organization and the balance 

of accumulated surplus net Income of the U.S. Steel Corp 

ind the Subsidiary Companies as shown at Dec. 31 1906 45,015,512 61 


Total $169 644,808 78 | 
—— -| and are very much greater now than they were when the 
The foregoing balance of 845,015.312 61 paid from the | 


surplus as at December 31 1906 represents an investment of 
that amount of said surplus in outlays for capital expendi- 
tures and carried in Property Investment Account as follows: 

Capital expenditures made, against which there may be 
issued and sold Treasury bonds as follows: 


(a) The $30,000,000 of U. S. Steel Corporation 10-60 Year 
5% Bonds, which have been executed and certified and 
are now held in the Treasury of the Corporation, being 
the residue of the $50,000,000 of the sald bonds which 
may be Issued and sold as authorized by the stockhold 
ers “May 19 1902 

(>) Sundry subsidiary com panies’ bonds authorized and cre 
ated to cover capital expenditures meee and which are 
on hand unsold tn Treasury of the U.S. Steel Corpora 
tion, as see page 632 

(co) Unton Steel Co.'s Mortgage and Collateral Trust Bonds 
and D. M. & N. Ry. Co.'s General Mortgage Bonds. 
which have been authorized and may be Issued at the 
eption of those companies to reimburse them for out 
lays for new property and construction 5.4873 000 00 

Capital expenditures made by sundry subsidiary companies 

to finance which bonds of said com panies are to be author 


$30 000 000 00 


4.947.000 00 





ized and created 779 918 58 
Investment in iron ore and coal properties, to be repaid from 
future depreciation funds 2,881,425 2 


Part cost of additional real estate and plant, which will be 
repaid from proceeds of detached real estate when dis 


posed of é 485,609 01 
Sundry misceilaneous construction accounts 548.359 75 
Total $45,015,312 61 


EMPLOYEES AND PAY ROLLS 
The average numberof employeesin the service of all com- 
panies during the fiscal vear of 1906, in comparison with the 
fiseal year of 1905, was as follows: 


1906 1905 
Emplovees of Number Number. 
Manufacturing Properties 1 47 O48 130,614 
Coal and Coke Properties 2 20 883 
tron Ore Mining Properties 12,068 
Transportation Properties 14,524 
Miscellaneous Properties 2.069 
Total 180,158 





Total annual salaries and wages $128 052.955 


EMPLOYEES’ SUBSCRIPTIONS TO PREFERRED STOCK. 


The offer to the employees of this Corporation and of the | 
subsidiary companies to subscribe for the Preferred Stock | 
of the United States Steel Corporation was again renewed | 


at the end of the year 1906 on substantially the same con- 
ditions as offered in previous years, except the price was fixed 
at $102 per share. Under the offer subscriptions were re- 
ceived from 14,169employees for a total of 27,032 shares. 
At December 31 1906 there were 15,568 employees who had 
purchased preferred stock under offers nade by the Corpora- 
tion, and who on that date either held the certificates for the 
stock or were making monthly payments on account of the 
purchase price thereof. 
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BALANCE SHEET AND STATEMENTS OF ACCOUNTS AND 
STATISTICS. 


| As in previous years’ reports, the statements of accounts, 
| statistics, ete., presented in this report compre *hend the 
| combined results for the United St: ites Steel Corporation and 
all the Subsidiary Companies. The Condensed Balance 
Sheet, page 636, e ‘xhibits the combined assets and liabilities 
of the United States Steel Corporation and of the several 
Subsidiary Companies, based on the valuations at which the 
stocks of the Subsidiary Companies and The Carnegie Com- 
pany bonds were acquired by the Steel Corporation, but 
liabilities jrom one company to another are omitted jrom both 
liabilities and assets 

The accounts of the Steel Corporation and of the Sub- 

| sidiary Companies for the year 1906 have been audited by 
Price, Waterhouse & Co., the chartered accountants selected 
for this purpose by the stockholders at the annual meeting 
April 16 1906. The certificate of the chartered accountants 
is printed in full on page 30 of the pamphlet. 

Beginning with January 1907 it has been concluded to 
make a slight change in the plan heretofore followed in com- 
piling monthly earnings. As shown by published state- 
ments and reports, these earnings have heretofore represented 
the net receipts before deducting charges for various fund 
provisions. These fund provisions have included those regu- 
larly reserved for certain renewals at blast furnaces which are 
made only at infrequent periods, usually at intervals of 
from two to five years. While from the viewpoint of time 
they may, therefore, be considered as provisions for unusual 
replacement, still the nature of the renewals, it is thought, 
warrants the designation of such as ‘‘ordinary’’ instead ot 
“extraordinary.” Accordingly the charges for the funds in 
question will, commencing with 190/, be deducted befor 
stating monthly earnings. The effect of this change will be 

| to reduce by approximately $200,000 per month the earnings 
| reported, as compared with the method heretofore observed , 
and to correspondingly reduce the charges shown as deduc- 
tions from earnings for fund reservations. The balance of 
earnings after deducting fund reserves will not be changed 
under the new method from results which would be shown 
under the plan heretofore followed. 


GENERAL. 


In common with practically all lines of industry throughout 
the United States, the business of the subsidiary companies 
during the year 1906 reached a new high level. As shown 
by the statisties in this report, all previous operating and 
production records were exceeded. The uses for steel have 
been increasing since the organization of the Corporation, 


Corporation was formed. The average prices received 
during the vear for all steel products shipped to the domestic 
trade exceeded by 5 3-10 per cent the average received in 
1905, and were about 8 per cent lower than the prices which 
prevailed in 1902. The condition of the trade has been such 
that prices of many of the commodities produced could have 
been advanced; and as wages have been largely increased 
and freight rates raised.it has been argued by some of the 
| manufacturers of steel that prices of their manufactured 
| commodities should be correspondingly advanced; but it has 
been decided by the management of this Corporation and of 
its subsidiary companies to make no changes in prices at 
this time. Effort has been made to obtain prices which 
would be sufficient to assure net earnings permitting of a 
maintenance of the physical condition of the properties at a 
modern standard of efficiency, returning a fair rate of in- 
terest on capital, and yielding a reasonable surplus as a 
reserve or for use in protecting and strengthening the prop- 
erties, so as to retain a fair position in the trade. This 
policy, it is believed, has proved to be of substantial benefit 
to the interests of the Corporation 

The orders for steel products of all kinds, both for imme- 
diate and for future shipments. were received in large volume 
up to the close of the year. Since January | 1907 the orders 
received have been somewhat less than they were during the 
months immediately preceding that date, but they are 
larger than they were during the same months in 1906, and 
have about equaled the productive capacity of the mills. 
notwithstanding the tonnage of unfilled orders on the books 
at close of the year equaled 8,489,718 tons of all kinds of 
manufactured steel and iron products, in comparison with 
7,605,086 tons at the close of 1905. 

The export business of the subsidiary companies continues 
to show material improvement. Export shipments during 
the year amounted to 1,079,319 tons of various products, 
an increase of 13 per cent over the tonnage shipped in the 
| previous year, while the gross receipts exceeded those of 
| 1905 by 28 per cent. Since the export business of all the 
subsidiary companies was concentrated, late in 1908, in the 
hands of a single selling organization. there has been steady 
and svstematic development in all foreign markets where 





| conditions are such as to permit of the sale of products 
| without excessive reductions in price and upon safe terms 
| The aim has been to build up a permanent and continuous 
export trade with a view to providing markets which at all 
times may be relied upon to absorb a fair proportion of the 
total production, rather than to sell material in foreign coun- 
tries only at times when the domestic market is unable to 
take the entire output of the mills. In pursuance of this 
policy, better prices have been secured for material exported 
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than would have bee 
intermittent character and offerings in foreign markets made 
only at times when accumulated stocks or a seareity of | 
domestic orders would have rend: red export sales especially 
desirable. During the past vear the demand throughout 
the world for steel products has been exceptionally strong, 
most of the foreign mills having been fully 
many cases sold far ahead of their capacity. In many im- 
portant lines the prices realized in 1906 were equal to those 
ruling in the domestic market, while for all products they 
were considerably higher than in previous years. The 
lateral advantages accruing to the manufacturer and 
sumer, both from the continuous and the permanent main- 
tenance of a substantial export trade, are important. 

The expenditures made by subsidiary companies during 
the year for additional property , construction, improve- 


=—=—!} 


col- 


new 





° » 1 
nh possible had the business been of an | 


On Octobergl 1906 the U niversal Portland Cement Com- 
| pany, a subsidiary company, took over the business thereto- 
fore conducted by the Illinois Steel Company of the manu- 
facture and sale of Portland cement. The new company 


| has in operation in the Chicago District three cement plants, 


occupied, and in | 


the output of which in 1906 equaled 2,076,000 barrels, being 
more than the entire production of the United States in 1896. 
The company has now under construction at Buffington, 
Indiana, a new plant, which will have a capacity of 2,000,000 
barrels per annum, and at Universal, Pa., near Pittsburgh, 
a plant with a capacity of 1,500,000 barrels annually. It is 
expected that in the summer of 1907 both these plants will 
be completed and in operation. They will increase the ecom- 
pany’'s capacity to 6,000,000 barrels per annum 

From time to time since the organization of the Corpora- 
tion various additional iron ore properties have been acquired 
in the L: Superior region. The tonnage of new ore 
thus obtained is very large. It is, however, doubtful if the 
quantity of new ore so obtained will prove to be sufficient 


ike ore 


to meet the constantly increasing demands upon the ore 
reserves made by the country’s growing requirements for 
steel products. In each succeeding year it has become mor 
difficult’ to acquire new ore propertias geographically lo 
cated so as to permit of the economical use of their ores at 
the furnaces of the subsidiary companies. Moreover, for 


such properties as occasionally could be obtained it has been 


| found hecessary to pay constantly increasing rates of royalty 


ments and extraordinary replacements, aggregated, exclusive | 
of outlays for new plant in the Chicago District, the sum of 

$46,451,166 48 The several schedules printed in the report 

show the important additions and improvements covered 

by the foregoing outlay. 

Since the organization of the Corporation there has been 
expended for additional property, new construction and 
extraordinary replacements the sum of $200,575,000. This 
does not include the cost at date of aequirement of the Union 
Steel and Clairton Steel properties. These outleys have 
greatly strengthened the properties, both in respect of in- 
creasing their productive and earning power, and in main- | 
taining the properties at a high standard of efficiency As 
awn index of the extent to which the foregoing outlays have 


increased the earning power of the manufacturing properties 
since April 1 1901, by reason only of additional productive 
capacity, the following comparisons are given: 


Percentage of Increase in Capacity 
In Production oj Jan. 1 1907, Compared with April 1 1901, 
Products jor Further Due to Purchase of Due to Addit’ns & Total 


Converston— Other Companies. Improvem'ts Made. Increase 


Pig Iron and Blast Furnace 





| sidiary 


Products . 16.50 46.62 63.12 
Bessemer and O. H. Stee! 

[Ingots 13.29 56.64 
Blooms, Billets and Slabs 44.69 61.77 | 
Sheet and Tin Plate Bars 81.15 89.05 | 
Wire Rods ‘i Dec. 7.77 13.18 | 

Products jor Saie— | 
Finishei Steel and Iron 

Products 14.32 30.01 44.33 | 
Universal Portland Ce ment ae 406.67 406.67 | 

Contemporaneously with the enlargement of the manu- | 


facturing properties as above, the facilities of the iron ore, 
coke and coal and transportation companies have likewise 
heen increased to supply the raw materials, and transporta- 


tion of the same, required by the additional reduction and 
conversion capacity of the steel works 
In continuance of the established policy of expending 


moneys liberally for aintenance and necessary enlargement 
in order to maintain a position in the trade and to secure a 
pro rata share of the growing requirements of the country 
for steel products, large appropriations have been authorized 
for extensions and improvements. The amount unexpended 
on these appropriations at January | 1907 (exclusive of the 
requirements for the new plant at Garv, Indiana, referred 
to below), equaled approximately $85,000,000. These ap- 
propriations cover a wide range of work in all departments. 
It is doubtful, however. if more than 70 per cent of the above 
uggregate w ill be e xpe nded in the year 1907 

In the annyal report for 1905 ieference was made to the 
decision to otket a large and modérn steel plant in the Chi- 
eago District. The plant will be located at Gary, Lake 
County, Indiana. There have been organized the Indiana 
Steel Company, which will construct the steel plant, and 
also the Gary Land Company, which will own and improve 
the site for the city, and will construct a large number of 
dwellings and business buildings. It is proposed to sell 
improved and unimproved property in the city to residents 
at about cost plus a fair interest charge, but under such 





In view of the and in order to safeguard its future 
requirements for ore, the Corporation, after extended nego 
tiations and careful consideration by the officers and by the 
Finance Comimittee and Directors, made an arrangement 
(subject to authorization by the stockholders) for the lease 
rovalty basis of the so-called Great Northern Railway 
properties, Comprising the properties owned in fee by, 
or under lease to, the Great Northern Ry. Co., the Northern 
Pacific Ry. Co. and others. When concluded this lease is to 
be taken by the Great Western Mining Company, a sub- 
company of the United States Steel Corporation 
and the performance of the obligations assumed by that 
lessee is to be guaranteed by the United States Steel Corpora- 
tion. Under the proposed lease the royalty to be paid for 


foregoing 


ona 


ore 


| the ore is $1 65 per gross ton, for ore containing 59 per cent 


of metallic iron, delivered in docks at head of Lake Superior 
If ore grades higher or lower than 59 per cent in metallic 
iron,the royalty will be increased or decreased according to 
a fixed scale. The above royalty of $1 65 per ton is for ore 


| to be shipped in 1907, and the base price increases at the rat: 





restrictions as to the uses to be mnade of the property as may | 


be found to be fair and ressonable. During the year sub- 
stantial progress was made in the construction work, both 
on the steel plant and the city; the expenditures, including 
payments made for real estate, amounted to $4,720,158 91. 
There has been acquired for use for plant purposes,for the 
City of Gary, and for railroad yards and terminals, about 
7.500 acres of property, with a large frontage on the shore 
of Lake Michigan. The appropriations approved to this 
date for construction work at the steel plant comprehend 
eight blast furnaces, together with ore unloading and hand- 
ling machinery, fifty-six O. H. Furnaces, Blooming and 
Rail Mill, various Finishing Mills, Central Power Plant, 
Foundries, Machine Shop and Equipment, Central Pumping 
Station and other accessory works: also the construction of 


harbor and docks. For the City of Gary the appropriations 
cover 381 Dwelling Houses, School and Hotel Buildings 
Water Works, Sewerage System, Gas Works, Paving, Side- 
Walks, Grading, etc. The estimated amount yet to be ex- 


pended on aceount of the foregoing approved work, and in- 
cluding payments to be made in 1907 for balance cost of 
real estate, is $40,000,000. On December 31 





xpenditures a balance of $26,867,797 89. The general 
plans adopted include further additions and extensions 
which are very substantial, but the detailed plans are not 
vet fully developed. 


advance will be approximately $6,000,000 per annum. 


of 3 4-10 cents per ton each succeeding year. The minimum 
to be mined and shipped is 750,000 tons in 1907 and increases 
by 750,000 tans per year until it reaches 8,250,000 tons, and 
thereafter the annual minimum continues on that basis. 
The lease will continue uatil the ore is exhausted unless on 
January 1 1915 the lease is terminated, under the option re- 
served to the said lessee. The ore is to be mined by the 
lessee. As several Divectors of the Corporation are directly 
or indirectly interested in the companies which own or con- 
trol these ore properties, the transaction will be submitted to 
the stockholders and proxies at the annual meeting. The form 
of lease and the proceedings relating thereto may be examined 
by stockholders at the offices of the Corporation if desired. 

An increase was made on January 1 1907 (on March 1 1967 
in case of the Coke Companies) in the wages and salaries of 
approximately 131,000 employees,or 65per cent of the total 
employees of all companies. The advance applied to prac- 
tically all employees who are paid on basis of day rates,and 
to a considerable number of those paid on basis of a monthly 
salary. The average rate of increase in wages and salaries 
of the employees affected equaled 6 6-10 per cent. The 
amount of increase in the total pay-roll attributable to above 
The 
average rate of pay received by allemployeesis now the highest 
paid at any time since the organization of the Corporation. 

Following the practice heretofore adopted,a substantial 
umount was distributed as a bonus for the year 1906 to a 


| large number of employees who merited the same. Included 
{in the distribution were about 21,000 shares of common 
stock which were previously purchased in the market for 


| conditions named for the protection of the companies. 


that purpose and which will not be delivered until the ex- 
piration of three years and the compliance with various 
From 


| the bonus fund to be ascertained at the end of 1907 in the 


usual way it is proposed to establish a separate fund to be 
known as the Pension Fund and to be used for pension purposes 

The organizations of the different companies were never 
better than they are at the present time. They are har- 


'monious and efficient. 


1906 there | 


During the year there were beld thirteen meetings of Direc 
tors and fifty-seven meetings of the Finance Committee 
Special committees of the Finance Committee were also fre- 
quently appointed to consider in detail and to report con- 
clusions in regard to matters of importance. The action of 
the Finance Committee from time to time is recorded and 
reported to the Board of Directors at their meetings. 

The Board takes pleasure in acknowledging the loyal and 


was reserved in Special Fund available for account of these | efficient services of the officers andemployees of the Corpora- 


tion and the several subsidiary companies. 
By order of the Board of Directors. 
ELBERT H. GARY, Chairman. 
WILLIAM FE. COREY, President 
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UNITED STATES STEEL 


CORPORATION AND SUBSIDIARY COMPANIES CONDENSED GENERAL PROFIT AND LOSS ACCOUNT. 


For Year ending Dec. 31 1906 


Gross Receipts— 
Gross Sales and Earnings (see page 633) 


$696 756,926 01 
Manufacturing and Producing Cost and Operating | 





Less 
Expenses 517,083 955 02 
Balance $179,672 .970 99 
Sundry Net Manufacturing and Operating 
Gains and Losses, including Idle Plant 
Expenses, Royalties received, &c $3 ‘ 
Rentals received 564,761 83 
- 3,790,920 81 
otal Net Manufacturing, Producing and Operating 


Income $183 463.891 80 


Other Income 


Net Profits of Properties owned, but whose 
operations (gross revenue, cost of product, 
expenses, &c.) are not included in this 
stateme' nt $1. 

Interest and Dividends on Investments and 
on Deposits, &c. (including profits on 
marketable securities sold) 


416,140 34 


3,952,802 59 
5,368 W42 93 
. — = 
Total Income $188 ,832 834 7 


* Include 


CONDENSED GENERAL BALANCE SHEET 


ASSETS 
Property Account 
Properties Owned and Operated by the Several Companies 
Balance of this account as of Dec. 31 
1905 $1 380,031,032 25 
Adjustments during 1906 in foregoing 
balance 
Expended for Additional 
and Construction in 1906 


84,8235 16 
Property 
32, 155 146 46 


1 412,271,001 87 
Less —Charged off to the following ac 
counts, viz 
To Bond Sinking Funds$1, 
lo Depreciation and 
Extinguishm't F’'ds-. 
fo Funds provided 
from Surplus Net In 
come for payment of 
capital expenditures 
(see page 652) 


406 500 Oo 


2.063 052 54 


30,615,844 26 
34,085,396 80 
$1 378, 185 » 605 07 
Expenditures for Stripping and De- 
velopment at Mines, viz. 
Bal’ce at Dec. 31 05.34, 016, 985 45 
Net Increase during 
the year 1906. 1,705,355 16 
- — 5 722,38 40 61 
——— - $1,383,907 ,945 68 
Deferred Charges to Operations— 
Payments for Advanced Mining Roy- 
alties, Exploration Expenses and 
Miscellaneous charges. chargeable 
to future operations of the prop- 
erties 
Less—-Fund reserved from Surplus to 
cover possible failure to realize Ad- 
vanced Mining Royalties - initia 


$4,272,621 94 





2,500,090 00 
a 1,772,621 94 
Investments 
Outside Real Estate and Other Property - -..---.-- 
Sinking and Reserve Fund Assets— 
Cash held by Trustees account of 
Bond Sinking Funds - 
($24,767,500 par value of Redeem- 
ed Bonds held by Trustees, not 
treated as an asset.) 
Contingent Fund and Miscellaneous 
Assets 
Insurance Fund Assets (at cost) _--- 
Depreciation and Extinguishment 
“und Assets (at cost) 
Investments (at cost) for Special Con- 
struction Fund for Gary Plant ‘ 


1 617 351 29 


$397 ,287 89 


1,542,398 24 
3,649 970 74 


11,708,499 14 
10, 145, 788 59 


27,443,944 60 
Current Assets 

Inventories * . $119, 24h 466 zs 

Accounts Receivable . 58,836,772 5 

Bills Receivable, Customers - ett 933 30 

Agents’ Balances 672 

Sundry Marketable Bonds & Stocks _ 

Loans on Collateral ~ 

Cash, viz.: 

In dand and on de 


7 "600 ‘000 00 


charges for ordinary maintenance and repairs, approximately $29,000,000 





— with Banks, 
jankers & Trust 
Companies  suub- 
ject to check __ . $62,812,418 49 
Deposits loaned on 


2,824,390 35 
Time Certificates of 
Deposit 2 000,000 00 


67, 636 .808 84 


266,567,905 88 





$1,681 309,769 39 | 


General Ex penses— 

Administrative, Selling and General Ex- 
penses and Employees’ Bonus Funds (not 
including general expenses of tran apnea” 
tion companies) #4. 304, eae 4: 





Taxes 4,356,1 
ees Expenditures and Charges 

cere 592 241 15 
Comm ~artt Discounts and Interest -- 3,655,201 | 15 


22,907, 679 it 





Balance of Incom« : _ $165, 925 9,155 62 
Interest Charges 
Interest on Bonds and 
Subsidiary Companies aa 
Interest on Bills Payable and 
Money Obligations of the 
Companies 


Mortgages of the 
ici sie Genoa $6 391,042 74 
Purchase 
Subsidiary 
170 435 96 
— — 6,561,478 70 
he aggre _— net earnings of the seve ral_ 
companies for the yea Gus ..----$159 .363 676 92 
Less—-Profits earned by Subsidtecy companies « on sales 
made and service rendered account of materials on hand 
in purchasing companies’ inventories, and which profits 
have not yet been realized in cash from the standpoint of 
a combined statement of the business of the U. S. Steel 
Corporation and subsidiary companies 


Balance, being t 


hagas 2,739,403 a 
ad $156, 624,273 18 





Net Earnings for the Year 1906, per Income Account 





DEC. 31 1906. 


LIABILITIES. 
. S. Steel Corporation— 


Capital Stock of U 
Common 
Preferred 


$508 ,302 500 00 
360,281,100 00 
Capital Stocks of Subsidiary Companies Not Held si Uv. 
Steel Corporation (Par Value) 5 ’ 
Bonded and Debenture Debt 
U 5. Steel Mong ong 


$868 ,583,600 00 
23,400 00 


‘tion 50-Yr » Bds_ $303 957,000 00 
Steel Corpora 
tion 10-60-Yr 2° 
Bonds 170,000,000 00 
$473 957,000 00 
Less—-Redeemed and 


held by Trustees of 
Sinking Funds 18 956,500 00 
Balance outstanding - $455,000 ,500 00 
Subsidiary Co.'s Bds 
(Guaranteed by U 
S. Steel Corp'n) $48 624,000 00 
Subsidiary Co.s' Bds 
‘not guarant’d by 
U. S. Steel Corp'’n) 64, 307,680 41 
$112,931,680 41 
Less—-Redeemed & 
held by Trustees 
Sinking Funds. 


5,411,000 00 
107,120,680 41 
35,069 18 


Balance outstanding 
Debenture Scrip, Ulinols Steel Co. 





562,156,249 59 
Capital Obligations Authorized or Created tor Capital Ex- 
penditures Made (Held in the Treasury Subject to Sale, 
but Not Included tn Assets—See page 632)— 
U.S. Steel Corp’n 10-60 Yr. 5° Bonds $30,000,000 00 
Subsidiary Companies’ Bonds - 0,320, 000 00 





Total, not included in General Bal- 
ance Sheet Assets or Liabilities... $40,320,000 00 
Mortgages and Purchase Money Obligations of Subsidiary 
om panies 
Mortgages . acl sate --- $2,514,626 37 
Purchase Money Obligations - -- 1,717,500 00 
——__—__—_———_ 4,232.126 37 
Current Liabilities—- 
Current Accounts Payable and Pay Rolls$23,853,579 40 
Special Deposits or Loans due decors 
ees and others __ jandbaes 
Accrued Taxes not yet due- 
._O. Interest and Unpresente d Cou- 
voles ‘Stock Dividend No. 23, Paya- 
ble Feb. 907 ; 
Common Stock Dividend No. 13, Paya- 
ble March 30 1907_-- ae 


1,077,292 29 
2,728,361 61 


7,166,344 29 
6,304,919 2° 


2,541,512 50 
— _ 43,672 009 34 


_.$1,478,867,385 30 


= 


aw 








Total Capital and Current Liabilities... _...-.-- 
Sinking and Reserve Funds— 
Sinking, Depreciation and Replace- 
ment Funds, per table on page 632 
General Construction Fund for author- 
ized appropriations (see page 632) _ 
Special Construction Fund for account 
Gary, Ind., Plant (see page 632 _-- 
Contin, — and Miscelianeous =peaee- 
ing nds . 
Insurance Funds eae: 


$38 ,665 489 73 
3,057,059 15 
26,867,797 89 


7,424,705 80 
3,741,829 28 
a 79,756 881 85 
Bond Sinking Funds with Accretions 25,164,787 89 
Represented by Cash (and Leal redeemed bonds not 
ted as assets—See Contra.) 
Undivided Surplus of U. S. Steel Corporation and Sub 
sidiary Com panies— 
Capital Surplus pena’ in organizat’n $25,000,000 00 
Balance of Surplus accumulated by all 
companies from April 1 1901 to Dec. 
31 1906, per table on p. 31 pamphlet. 


ioe 


4,556,654 01 


Total Surplus exclusive of Subsidiary 
a, Inter-Company Profits 
in Inventories 
Undivided Surplus of Subsidiary Com- 
panies, representing Profits accrued 
on sale of materials and products to 
other Subsidiary Companies, on hand 
in latter’s Inventories _— . eee 


$79 556 654 01 


18,164,060 34 
inaasceceiepiestanie 97,720,714 35 


$1,681 309, 769 39 


. Inventory valuations include profits acc rued to subsidiary companies on materials and products sold to other subsidiary companies and undisposed 


of by the latter—see contra specific surplus account for these profits. 


The total of all ‘nventories is 


however, below the actua! current market prices. 


We have audited the above Balance Sheet, and certify that in our opinion it is properly drawn up so as to show the 
true financial position of the United States Steel Corporation and Subsidiary Companies on December 31 1906. 


New York, February 28 1907. 


PRICE, WATERHOUSE & ©CO., Axditors. 
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March 15 1907. 
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General trade has seemingly, for the most part, remained 
unaffected by the great decline at the Stock Exchange. Mills | 
and factories continue busy and general trade remains brisk. | 
For several years the outside public has not been speculat- 
ing on a large seale at any of the Exchanges.so that the vio- 
lent declines in securities and the ac comp anving sharp rise 
in money rates have had less effect than would otherwise 
have been the case. 

LARD on the spot has declined, owing to a decline in 
future prices and the dulness of track Keceipts of live hogs 
have been larger at times and stocks of products have in- 
creased, ‘City 9'4c. and Western 9.30@9.40c. Refined 
lard has been quiet with Continent lower and other grades 
unchanged. Refined Continent 9.80c., South America Ile. 
and Brazil in kegs 12@12'4c¢. The market for lard futures 


at the West has 
increase in the 
break in the stock market has also had 


given Way, owing to heavy liquidation, some 
receipts of hogs and bearish pressure. The 
a depressing influence. 





Selling on stop-loss orders has occurred at times. 
DAILY CLOSING PRICES GF LARD FUTURES IN CHICAGO. 
Mo Tues. Wed Thurs. Fri 
May delivers 9.40 9.25 $ § 9.071 
July delivery 9.45 1.30 2 9.15 
Septem ber delivery 9.55 2.40 { 4 9.25 
PORK on the spot has ruled quiet and steady. The oo 
ing has been confined to jobbers. Mess $18@$18 75, clea 


$IS@$19 50 and family $20@$20 50. Cut meats have enn 
dull and rather easy in tone but without noteworthy change 
in quotations, Pickled shoulders 9@9'%4c., pickled hams 
12@12%e. and pickled bellies, 14@10 Ibs., 1084@11\e. 
Tallow has been steady with a moderate demand; City 634c. 
Stearines have been dull and steady; oleo 1014c¢. and lard 


10%c. Butter quiet and easier; supplies have increased; 
creamery extras 304@3lc. Cheese in fair demand and 
steady; state factory, fancy, i5e. Eggs have declined; sup- 
plies have continued to increase. Western firsts 17144 @17 Mc. 

OIL —Cottonseed has been dull and irregular; summer has 
declined while winter has ruled strong. Prime summer 


vellow 47@48c. and prime winter yellow 54@55c. Linseed 
has been steady. Trade has been quiet but an increased de- 
mand is expected in the near future, owing to milder weather; 
City, raw, American seed, 42@43c.; boiled 43@44c., Cal- 
cutta 70e. Lard has been firm despite the break in the raw. 
Trade has been dull. Prime 78@80c. and No. 1 extra 58@ 
60c. Olive has been quict and steady; yellow 75@80c., 
green 70@80c. Cocoanut has been in moderate demand 
and firm. Cochin 1034¢. and Ceylon 10c. Peanut has been 
quiet and steady; yellow 50@60c. Cod has been fairly active 
and firm; domestic 36@37c. and Newfoundland 38@40c. 

COFFEE on the spot has been less active and easier. Rio 
No. 7, 74%@7\e., and Santos No. 4, 8%ge. West India 
growths have been in moderate demand and steady. Fair to 
good Cucuta 844@9c. The market for future contracts has 
been quiet and irregular. In the main the tone has been 
easier, largely because of the violent decline at the Stock Ex- 
change. Wall Street interests have been sellers and there 
has been little disposition to buy except to cover shorts. 
Bears have been favored by the dulness of the spot trade and 
also by the narrowness of the speculation. Roasters have 
bought to some extent at times but the generality of the trade 
have shown more inclination to sell than to buy. 

The closing prices were as follows: 


ee ... 6.00c.| July ........... 5.80c.] November - 5.80c. 
oO es .. 6.00c.| August 5.8 1c. December -- . 5.85c. 
ee cadecae - 6.00c. | Septem ber 5.80c. | January -. - - 5.85c. 
a 5.85c. | October 5.80c.) February- 5.90¢. 


ve and in the main firm. 
89-degrees 
Refined has 


SUGAR.—Raw has been more activ 
Centrifugal, 96-degrees test, 3!oc.: muscovado, 
test, 3c., and molasses, S9-degrees test. 2*4¢ 
been dull so far as new business is concerned, but there have 
heen fairly large withdrawals on old contracts. Granulated 
1.60¢. Spices have been firm with a fair jobbing demand. 
Teas fairly active and steady. Hops quiet and steady. 

PETROLEUM has advaneed with the demand active 
supplies moderate. Refined, barrels, 8e.: bulk 4.75e. 
10.50ce. Naphtha bas been fairly active and steady; 
73@76 degrees 13c. in 100-gallon drums. Gasoline has been 
active and firm; 86 degrees 21¢. 100-gailon drums. Spirits 
of turpentine has advanced to 77'3@7S8ec. with trade active 
and supplies moderate. Rosin has been in moderate de- 
mand and steady. Common to good strained $4 45. 


ceases 


in 


ix 


TOBACCO.— The demand for domestic leaf has been fairly 
active. Prices have ruled firm and stoeks of old tohaeco 
held by packers and dealers are said to be unusually small. 
At the opening inscription at Ainsterdam high prices pre- 
vailed for Sumatra. American interests, it is understood, 


purchased about 3,500 bales there at prices higher than those 
paid at the opening inscription last year The second in- 


scription was in progress to-day. 

COPPER has been more active and firmer; lake 2534 @26c. 
and electrolytic 254%@25%¢c. Lead has been quiet and 
steady at 644@6.30c. Spelter has been quiet and steady at 


6.85@6.90c. ‘Tin has been quiet and easy: Straits 42.05c. 
Iron has been steady and less active. No. 1 Northern 
$23 20@$25 20. No. 2 Southern $22 75@ $24 50. 


and | 





and | 
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COTTON. 


Friday Night, Mareh 15 1907 


THE MOVEMENT OF THE CROP as indicated by our 
telegrams from the South to-night is given nectetingy For 
the week ending this evening the total receipts have reached 
169,294 bales, against 171,823 bales last week and 190,892 
bales the previous week, making the total receipts since 
the Ist of September 1906, 8,515,382 bales, against 6,441,127 
bales for the same period of 1905-06, showing an increase 


since Sept. 1 1906 of 2,074,255 bales. 












Receipts at Sat. Mon. Tues. Wed Thurs i Total. 
Galveston 14,853 13,633 18,019 12,627 8,280 12,193 79,605 
Port Arthur 
CorpusChristi ,&c 
New Orleans 5,838 8,083 7,984 5.910 8,218 2.684 18.717 
Mobile 170 391 299 367 249 240 1,716 
Pensacola 5.450 5,450 
Jacksonville, &c¢ 37 
Savannah 2,614 2,273 4,465 2,676 4,176 1,972 18,176 
Brunswick . 1,208 1,208 
Charleston 104 206 404 3g 1 3 1,519 
Georgetown | 
Wilmington 552 694 1,389 708 1,004 125 41,472 
Norfolk 1,896; 2,119, 2,987 1,418 586 1,727, 11,733 
N'port News, &c 167 1,16 
New York 
Boston 57 501 94 681 
Baltimore 
Philadelphia 44 45 376 

Total 26,084) 33,521) 35,686) 24,802 

The following shows the week! s ‘total receipts, the total 


since Sept. 1 1906, and the stocks to-night, compared with 














last year: 
1906-07. 1905- 06. Stock. 
Receipts to - - - 
March 15. This |Since Sep This Since Sep 
week. 11906. week. 11905. | 1907. 1906 

Galveston 79, 605 > 3, 423 995 “33,726 2,198,381) 356,089) 158,997 
Port Arthur as 104,090 a 
Corp.Christi, &c S172 349 31,936) a 
New Orleans 38,717 2,001, 126' 42,122 1,290,284, 305,326 279,169 
Mobile 1,716; 231,620 202, 202,456) 20,776 30,265 
Pensacola »,450, 123,090 119,501) 
Jacksonville, &c 37 6,8 266 14, 664) 
Savannah 18,176 1,322,922 22 59,629 
Brunswick 1,298 151,346 3,814 
Charleston 1,319, 140,296 22,149 
Georgetown, 1,095 53) 
Wilmington 4,472 306,274 42 284,773 18,711) 4,524 
Norfolk . -- , 11,733 495,305, 4,443) 532,375 34,351, 34,416 
Newport News, &c 1,167 33,445 1,068 18,063 823 
New York 14,363 209 3,276} io 964, 167,687 
Le 2,851 57,892 994 53,445) ass 7,788 

altimore 2,263 48 469 618 53,195) "2 9,406 
Philadelhpia 490 5,337 218 5,762) 2, 570) 3,703 

Total_ i69, 294 8,515 ) B82 101 597 6 441, 127 1 035, 401) ~ 781,547 


In order that comparison may be made with other ye 
we 2 give below the totals at leading ports for six seasons: 


ars, 








| 
Recetpts at— | 1907. 1906. | 1905. 1904. | 1903. 
Galveston, &c) 79,605, 34,075! 41 608) 18,883| 32,610 
New Orleans. 38,717 42,122 60°118) 22/987) 29,658 
Mobile - - 1,71 2.202! 5,425) 260 | 28 
Savannah - 18,176 11,122 14,006 7, 518) 13,019 
Charleston, &c 1,319 535 499) 2,166 22 
Wilming’n ,&c 4,472) 428 2,133 2,056) 1,854) 
Norfolk 11,733 4,443 8,190 5,374 5,154 
N'port N., &c 1,167, 1,068 698 342) 419) 
All others 12.289) 5,602 6 795 6,101 6,916) 
Totaithiswk | 169, 294 101 507) 4 39,562 65,687) 90, 134] 106,305 


Since Sept. 1.| 8, 515,382 2 l6, 441, 127 7,382,107| 16,581 042) 6,818, 179) 6, 733, (692 


The exports for the ok ending this evening reach a 
total of 177,412 bales, of which 70,479 were to Great Britain, 
30,689 to France and 76,244 to the rest of the Continent. 
Below are the e xports | for the wee ek and since Se pt. 1 1906: 












Week ending Mch. 15 1907. From Sept. 1} 1906 o Mch. 15 1907. 
Exported to Bzporte @ to- 
Exports — _ _ —_—— _— 
from Great Cc onti- | Gre 
Britain. Fr’ nce nent. | Total. | Britain. France | = Totus, 
Galveston 49,192 29 722 5,998 “$4, 91 21 454 59, 426 398 ,.37' 9 830 013 3,2, 687, 818 
Port Arthur 51,928 {| 71,836 123,764 
Corp.Christi,&c { 1,547 1,547 
New Orleans 5,989 812 22,344 29,145’ 745,849234, 846) 624 ,316'1,605,011 
Mobile i 64,033 28,059 55,132 7.23 
Pensacola 5,450 5450 52,615 26, 4321 51,944, 130,991 
| Fernandina | 106 100 
Savannah 21,456 134,420 46, 208, 603,466 784,094 
——— 2.777 73,784 j 48,812 122,596 
harieston 2 3 
Wilmington 
Norfolk 
Newport News 
New York 2,568 155) 8,390 d 
Boston 1,958 17 119, 1066 
Baltimore 2.545 127,241 
Philadelphia 321434 
Portiand, Me 6,470 
San Francisco 15,381 70,321 
Seattle { 59,656 
Tacoma 2,658 2,658 23,280 
Portiand, Ore 400 
Pembina 2,959 
Detroit 9,029 9,029 
Total 70,479 30,689 76: 244 177, 4123,08 58, 788 778, 692 2,856,458 6,693 938 
Total 1905-06_ 26,664 100 60, 334 87 0982. 272,7 35: 593 0782, 007, 3884, 87 3,201 


In addition to above exports, our te legrat ams to- night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named. We add similar figures for 
New York. 
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On Shipboard, Not Cleared for— FUTURES.—The highest, lowest and closing prices at 

, th 
Great , <a. ae Ca | Leaving | New York the past week have been as follows: fol 
March @% at Brisain. | France | many. |Foreign| wise. | Total. stock. 3 ] 7 ] = | 3 ] S| 3 | = | 2 | 2] z | = j 3] thi 
New Orleans _.} 11 yas 17,159) 26,554| 14,151) 1,763) 71,512 : | eo eeeeseees¢sésees ee m 
Galveston 49:886| 15.135) 38,209) 18.414) 5,751,127.395) = ; 3s! gi g! Ss! e | 8] eS! S| S| S | 8 — 

Savannah 1,700 4;300| 3.300) 1,100, 10,400) = >of | eg OB. H & | 
Charleston as) 200 200 = a 2. @ 2 @:°8 € 8S & & & 
Norfolk _— rea 23.213 23.213 at Ried Med Mbt Pet Md IE OR EE 
New York -. 2,500) 500; 1,600, 2,000 - -, 6,600, 150,364 | ~ j a Be | HS OS 2H Oe ON BO BS {jf . 
Other ports 7 500; 8,200 1,500 17,200 31 315 > “ws = = oe SS oo See Se SC § 
memctoenonecnen fens meena come an | ze SD 2 SS SR SE SCS SS SOS SS Yr 
Total 1907_.} 74,971, 32,704 79,013, 39,365) 32,027.258,170, 777,231 ss ei « S| S} 8| S| Of Sf S| 8! @ : 
es > et Bec —— ae eg Es | == 25 7 hk t= OO HO SCS OG HY ; 
Total 1906-- - - 65 820) ‘10, 609 29 606 21 893 19,370 147,298 634,249 | sc Sh = By £2 £0 SS = on Iw é 
Total 1905 _- 46,544| 21.978 41,318 22,481 20,874 153,195 481,759 & 22 BR SR SF SS [S SS SS ' 
“Speculation in cotton for future delivery has been on a| s< $3 Ze 2x Se 38 12 32 SH || |: 
Speculation in cotton for future delivery has been on a sz | <i a fo an an kh ee : ' 
fair seale at lower prices, mainly owing to the heavy decline | $2 | pe ati) mae, 9 | ee ST oe i. }s 
at the Stock Exchange and continued large receipts. The Se | al | of Mt Et | ad | pa | ot lad i: 
decline in the stock market has been accompanied by heavy | 25 ° es eee ee Oe ee eee : 
d S = S2 202 @@ @c @ oc soo e. 
liquidation in cotton not only by Wall Street houses but by | _ aia ne a, : 
2 in = at ‘ 
others. The moral effect, too has been prejudicial to bull] 3. aa 4a 42! mn ak 3& !1 &F SA ' 
markets. To make matters worse, the crop movement has 37 | 2 2 @ 88 ee Se se $s * 
continued on a scale which has greatly disappointed bulls} 23 | = S S| 9| oj S| S| S| & | § 
and at the same time has encouraged bears to increase their] = a 3 Re 2h 3S $$ aan : 
estimates of the yield. Leading bull interests, finding the =" = = ea ae e@ {|| SS FF : 
outlook for the immediate future seemingly anything but | ~~ =sS Ss an || 88 $5 | 
favorable, have to all appearance liquidated most if not all at’ zs as so os ss | é 
of their holdings. Coincident with the decline in prices] 3 | 2: 8} @] 3] o| O] BS] « : 
there has been aggressive selling for short account, and selling 358 zz $2 82 25 © NS BE § 
on stop orders has been at times something of a feature.| = | ee a2 a8 Se S| oS Se | | 
Buying for Liverpool to liquidate straddles has been less | -—— S230 gn 32) So ea 7 | | 
active. The only buying has been covering of shorts, ocea-| 3. | ae wea an ae | | 3 
sional support given by bull interests and purchases by lead-} 32 | — 51 #1 st 8) et 8) =o 3 | F 
ing spot people. Some reports have been in circulation that] 5 ; ac es on ue +76 4. pa ps aa S 
the spot markets at the South were here and there somewhat | 25 | ©5 se EB i IR Ga ce F 
apn spe : Frog Mgt a 29).. = | em Se ef BO oc } ec = z 
easier and of some slackening of the demand from the mills. — aes ie ae = 
On the whole, however, the demand for the actual cotton — \ Cale 32 22 $5 SS || 48 & $ 
has apparently continued good on both sides of the water. ge | ees Se Ss 22 Se =F £2 t 
Liverpool’s spot sales have been on a liberal scale. Andas| §¢% | 8} | S| 9} S| S| S| BS] S| & : 
regards prices, it is worthy of remark that an easing of quo-| 35 | &% &% Bs te SAN Sa Sa 2 
tations here and there has before this taken place during the a SS BS ee ce {6 $8 11 Se Se : 
season, while yet there was noteworthy firmness among | ~ | pM of of cB cB of of o& of of oH oF 2 
holders of the actual cotton. Apparently the spinners’ | leg eg ; a5 2 es ag ' a3 a3 | ag a3 | ae 23 g 
takings are still very large, pointing to an unusual consump- | $8e2386 35235485 820 226 io-40) 136 geo \3e # 
tion for the season. Trade reports, too, have been in the Loa a =  @ 2" 2; a's § é z 2 5 

: ! - : = 8 -) . 2 ’ > ~ 

main of a favorable character. Indeed the rather singular - 7 ——— | g 
spectacle is witnessed of a striking divergence between the s _—_— , — : . |-3 
THE s >SUPPLY OF COTTO?D - as made ~ 
condition of the legitimate trade and that of the spec a, THE VISIBLE SUPPLY F COTTON to night, as made F 
While the business in actual cotton and cotton goods has | up by cable and telegraph, is as follows. Foreign stocks, 5 
x 


been on a scale so large as to excite remark, the speculation | as well as the afloat, are this week’s returns, and conse- 


























= : - r 
in cotton is and has been during the present season for the quently all foreign figures are brought down to Thursday ] 
most part neglected. In other words, the speculation has iy B ke the total ¢2 iin Ot f cre 
“ we , ake . ‘ - CO ste figures . 
been and continues to be largely of a purely professional | ©Y°™S-. But to ine rectal rds pte Fs. -chaers: 48, 
character, despite what seems to be an unparalleled consump- to-night (Friday), we add the item of exports from the rec 
tion. The explanation of this may be found part! in the | United States, including in it the — of Friday only. the 
very general disinclination on the part of the outside public March 15. 1907. 06. 1905. 1904. ( 
to speculate in anything. even though general trade in this Stock at Liverpool bales_1, 207. 000 1, als aoe 854 000 571,000 sr 
: - ° . Stock Jondon , 
country is on a scale rarely witnessed. In cotton the big | 3¢ock St Manchester - 80,000 47,000 51000 64,000 the 
receipts have been a serious deterrent. These are clearly se - 1,295,000 1,194,000 017.000 646,000 as 
: . ' ire. i oe 295, : 546, 
apparent, while the large consumption appears less so to Stock at car, ip 11,000 11,000 9/000 8.000 resi 
most. To-day prices were higher, owing to an advance at | Stock at Bremen 407,000 327,000 yi 200 380,000 are 
» Stoc we " » . ao Stock at Antwerp - ,000 
the Stock Exchange, higher Liverpool prices, covering of | Stock at Havre 287,000 217,000 155/000 ‘ 
shorts, buying by spot interests and bull support. Receipts | Stock at Marseliles- . 3,000 4,000 3.000 Shi 
, : 7 . . 9.01 ‘ 
were still large, however, and the movement into sight for ooo eo --- siSSee tthaee 6 Eeoee 49. pe 
the week was so heavy as to foster bearish sentiment in many giock at Trieste --- pe 9,000 5,000 3,000 4,000 v 
quarters. Cotton on the spot has been quiet. Middling inated Continental stocks '868,0 000 683,000 631,000 692,000 y 
uplands closed at 11.25c., a decline for the week of 20 points. ——-~ a Vv 
P j i as ests ic lov. 2 “3 Total European stocks . 2 163,0 000 1 (877, 000 1, 548, 000 1,338,000 | 
The rates on and off middling, as established Nov. 21 1906 | ,,diq'totton afloat for Europe. 197,000 | '182,000 |” 76000 | ’227"000 
ml Revision Committee, at which grades other than | American cotton afloat for Europe 521/803 358.239 381.000 201,006 men 
middling m delivered on contr: Egypt, Brazil, &c., aflt. for Europe — 67,000 67,000 43,000 41,000 
ate g may be delivered on contract, are as follows: | Seackin alceandrgterpe'" oScinnn Adi9oy aap.vo 242-000 g 
Series mid. ter. *- thon Fully low mid__.- 0.32 off | Strict low mid. ting 0.46 oft | Stock in Bombay. india win 000 =—950,000 708,000 §+=367,000 Ir 
: Stock in U.S 1.035.401 781,547 634,954 596,141 
Middling fair._... 1.50 on} Low middling... 0.50 off | Low mid. tinged__ 0.90 off s ry an 590 5 5, 26 » 
2 . > ° on tock in U.S aterior towns. 529,584 578,308 597,268 315,462 
Barely mid. fair.. 1.25 on| Barely low mid-_-- 0.70 off | Strict g’d ord. ting 1.25 off 7 20% 22 °524 26 
Striet good mid. -- 1.00 on | Strict good ord. -- 0.90 off | Fully mid. stained 0.42 off U.S. exports to-day 29,510 = 28.583 = 41,368 = 18,855 
‘ully good mid... 0.88 on| Fully good ord... 1.07 off | Middling stained__ 0.50 off 7 > - 9 Lea\ 
Good middling... 0.76 on/ Good ordinary --_ 1. 25 off | Barely mid.stained 0.78 off Te. teers, Bak ot Americ 3,483 208 4. ‘asa Taaoon a os 
Barely good mid._ 0.57 on | Striet g’d mid. tgd. 0.30 on! Strict low m. stain 1.50 off 4merican— - . : ‘ P a 
Strict middling... 0.38 on | Good mid. tinged. Even) Fully |. m. stained 1.75 off > se — ; ; 
Middiing .._. Basis | Strict mid. tinged. 0.06 off Low mid. stained. 2 ‘00 oft Liverpool stoc kK bales 1,101,000 991,000 777,000 = 486,000 T 
Manchester stock : 66,000 54,000 43,000 50,000 has 
On this basis the official prices for a few of the gr: ide *s for | Continental stock 808,000 643,000 589,000 653,000 1as 
e > American afloat for Europe 521 8038 356,239 381,000 201,000 last 
the past week ban hE. Bn. — ae ae U. S. port stocks. 1,035,401 781.547 6341954 5965141 aa 
U.S. interior stocks 529/584 578/308 597,268 315,462 
UPLANDS. | Sat. Wed. Thurs. Fri. U.S. exports to-day 29.510 28,583 41,368 18. 855 bale 
Good Ordinary ae er 9.95 9.95 10.00 Total American . 4,091,298 3,432,677 3,063,590 2,320,458 
Low —- -| 10.95 10.70 | 10.70 | 10.75 East Indian, Brazil. &¢ 
Middlin -| 11.45 | 11.20 11.20 11.236 | Liverpool stock 106,000 127,000 77,000 85,000 Rece 
Good Middiing -| 12.21 | 11.96 | 11.96 12.01 | London stock - . 8,000 9,000 12,000 11,000 Net | 
Middling Fair 12.95 12.70 12.70 12.75 | Manchester stock 14,000 13,000 8,000 14,000 Sout 
i Continental stock - ----- 60,000 40,000 42,000 39,000 7 
GULF. P India afloat for Europe 197,000 = 152,000 76,000 227,000 To 
Good Ordinary 10.45 | 10.35 | 10.35 | 10.20 10.20 10.25 | Egypt. Brazil, &c., afloat 67,000 67,000 43,000 41,000 Inter 
Low Middling 11.20 | 11.10 11.10 10.95 | 10.95 11.00 | Stock in Alexandria, Egypt. 220,000 184,000 199,000 235,000 
Middling . 11.70 11.60 11.60 11.45 11.45 11.50 | Stock in Bombay, India. 690,000 950,000 709,000 367,000 Ca 
Good Middling 12.46 | 12.36 | 12.36 | 12.21 | 12.2 12.26 Ta 
Middling Fatr - 13.20 13.10 13.10 12.95 12.95 13.00 Total East India, &c 1.362.000 1 542,000 a, 166, 000 1,019,000 
Total American 4.091.298 3,432,677 3,063,590 2,320,458 Nort 
STAINED - wickevs 
Low Middling 9.45 9.35 9.35 9.20 9.20 9.25 Total visible supply 5 453. 298 4,974, 667 4,229, 090 3,339,458 al 
Middling 10.95 10.85 10.85 10.70 10.70 10.75 | Middling Upland, Liverpool- .03d. ».77d. 4.31d 8.24d. : 
Strict Low Mid. Tinged 10.99 | 10.89 | 10.89 | 10:74 10.74 | 10.79 | Middling Upland, New York 112ne. TASC 8.20c. 15.00 M 
Good Middling Tinged 11.45 | 11.35 | 11.385 | 11.20 | 11.20 | 11.25 | Egypt,Good Brown, Liverpooi__1i2 11 d. 9%d. 7 5-16d 9 44d. we 
Peruvian, Rough Good, Liverpoo! 9-65d. 8.75d. 10.10d. iod. 1905 
"MY ED an? ara A ies aren | ees Broach, Fine, Liverpoo! > 9-16 5 %d. 5-16d. 7 Kd. 1904 
NEW YORK QU OTATIONS FOR 32 YEARS. Tinnevelly, Good. Liverpooi * eed. 5 716d . “ased. 7 1ited. 1903- 
1907 _¢ -11.25/1899_¢ 6.44/ 1891 ¢ 9.061 1883.¢..._.10.25 . ; , 1902 
1906 11.05! 1898 6.12| 1890 11.44! 1882 12.12 Continental imports past week have been 113,000 bales. 
. rs 2 9% > oF 2: pn - A 
saee writs LE oe taltane + ee’ The above figures for 1906 show a decrease from last week MAI 
1903 10.00 | 1895 6.06 | 1887 9.88! 1879. - 9.81 | of 20,689 bales, « gain of 478,631 bales over 1906, an ex- Cotte 
1902 9.12) 1894 7.50 | 1886 9.12 1878 10.94 "PRS 294 DOR hales over O05 : a gal S 3 
1901 8.75/1893 8.94) 1885 11.25) 1877 tras | cess Of 1,224,208 bul 1905 and a gain of 2,113,840 each 
1900 & 88! 1892 6.75) 1884 10.94 1876 12 ga | bales over 1904 
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AT THE INTERIOR TOWNS the eg ig oye is, 
the receipts for the week and since Sept. the shipments 
for the week and the stocks to-night, and ee same items for 
the corresponding period for the previous year—is set out 
in detail below. 
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The above totals show that the interior stocks have de- 
creased during the week 17,437 bales, and are to-night 
48,724 bales less than at the same period last year. The 
receipts at all the towns have been 68,579 bales more than 
the same week last year. 

OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE SEPT. 1.—We give below a statement showing 
the overland movement for the week and since Sept. 1, 
as made up from telegraphic reports Friday night. The 
results for the week and since Sept. 1 in the last two years 
are as follows: 














——1906-07—— —— 1905-06 
March 15— Since Since 
ae oy Week. Sept. 1. Week. Sept. 1. 
16 GB. Lawit.....ccccccccccene 22,599 625,562 11,657 374,298 
Via Cairo .........--.---..--.- 5,112 185,431 4,697 168,063 
ie eee Emene ..............- 2,931 60,201 5 38.040 
Wee EAE wo wc cence cn cence 2,199 64,644 2,283 74,445 
Vie Cinetnmats................. 1,274 42,924 1,396 44,291 
Via other routes, &c- ----- ----25,974 335,594 6,783 200,396 
Total pes. poaen Poin . -- 60,089 1,314,356 27,281 ~ 899,532 
Deduct shipmen 
Overland to Ne Y.. Boston, &c. - - 5 re 126,061 2,039 115,678 
Between interior towns- - - - - 2 55,221 287 16,013 
Inland, &c., from South- - - - - - -- pai 40, 142 731 30 ,350 
Total to be deducted - - -- -19,717 21 Aza 3, 057 162,041 


Leaving total net overland.a 50, 372 1,092 (932 24,224 737.491 





a Inclucing movement by rall to Canada. 

The foregoing shows the week’s net overland movement 
has been 50,372 bales, against 24,224 bales for the week 
last year, and that for the season to date the aggregate 
net overland exhibits an increase over a year ago of 355,441 
bales. 


—~--1906-07-———_ —-1905-06-—— 

In “es and Spinners’ Since Since 
akings. Week. Sept. ® Week. Sept. 1. 

Receipts at nares to March 15--.-.-169,294 8,515.382 101 4 6, 1G 127 

Net overland to March 1 50.372 1,092,932 24,2 737,491 

Southenr consumption Ang March 15. 48,000 1,322,000 46 000 1, 305 000 

Total marketed - - =< - 267 ,666 10930,.314 171,821 8, 473.6 618 
Interior stocks in excess_ ~----@17 437 _ 433, 308 226,891 443,131 
Came into sight during week.----250,229 - os=- 146860... i 

Total in sight March 15-_-- -. i 11, 363, 622 . 8,916 749 


North. spinners’ takings to Meh. 15 83,545 2,084, 993 29. ‘819 1,819 0% 1 


a Decrease during week. 
Movement into sight in previous years: 


W eek— Bales. Since Sept. 1- Bales. 
1905—March 17 _212,500 | 1904-05—March 17. 9,914,347 
1904—March 19 -115,805 | 1903-04—Mareh 15_ _- ..8,911,941 
1903—March 20. .135.377 | 1902-03—-March 20. _- -9.169,521 
1902—March 21. . 141,946 | 1901-02—March 21. “9091 :230 


QUOTATIONS FOR MIDDLING COTTON AT OTHER 
MARKETS.— Below are the closing quotations of middling 
cotton at Southern and other principal cotton markets for 
each day of the week: 


























Closing Quotatio ns for Middling Cotton on- 

Week ending ———- 

March 15. ‘Sat’ day. , ‘Monday., Tuesday., Wed’ day. Thurs" v-| | Friday. 
Galveston .-..--|1144 11% 11 7-16 11% 11% i144 
New Orleans_--|11 1-16 (111-16 11 10% 10 35 10 74 
BEE ac0cnsen 10 45 10 '6 1014 10 46 10% /10 44 
Savannah --.-- 1055 105% 10% 10% 10% 110% 
Charleston - - - --/|10 4 1046 10 35 10% 10% {101 
Wilmington - - - .|10 5s 1055 10 5% 110 5% 10% 10% 
Norfolk .-..--..|11\% 11% 11% 11% 114 11 

ONGR ..-<--.- 11.45 11.45 j11. 35 11.35 11.20 11.20 
Baltimore _----|11% 11% 11% 11% 11% ll} 
Philadelphia ---|11.70 11.60 (11.60 {11.45 [11.45 //11.50 
Augusta - - ll 11% 11% 11% 11% }11% 
Memphis - 10% 10% [10% [104% ~—|10 11-26 [10 11-16 
St. Louis. .---./11 11 11 11 j11 11 
Houston ---...-j114% 11% 117-16 [11% 21% j1138 
Little Rock - - - -|105s )10%s 10 55 105% 20% 110 34 








The closing quotations to-day (Friday) at other important 
Southern markets were as follows: 


Atlanta - .. | Montgomery 4 4 Raleigh np ae 
Columbus, Ga. __. 1013 | Nashville 4 | Shreveport __.___- 1034 


NEW ORLEANS OPTION MARKET.The highest, 
lowest and closing quotations for leading options in the New 
Orleans cotton market for the past week have been as follows: 5 

















! ! 
Sat'day,| Monday, ' Tuesday,| Wed’ te tet Friday 
Ich, 9. \Mch. 11. Mch. 12. |Mch. 1 14./Mch. 15. 

Mai |... M a 

Range .|10.46-.48,10.37-.47 10.33-.44/10.26-. SHite. 28-.33)10.41-.— 
wt ng - 10.49-.50 10.44-.45 10.40-.41 10 .29-.30)10.28-.30)10.41-.42 

ay— | 

Range - . 10.60-.66 10.54-.63 10.46- 57! ah all 10.33-.47/10.45-.52 

Sees - ‘ -|10.65-.66 | 10.59-.60 10.64-.56)10.37-.38 10.38-.39)10.47-.48 
July— ' 

Range - .|10.79-.85'10.72-.82 10.64 -74/10.50-.65 10.48-.62}10.58-.66 

Cheains- -----|10.84-.85 10.76-.77/10.71-.72)|10.52-.53| 10.5 2-.53/10.60-.61 
October— j 

Range -- .|10.48-.53)10.41-.52, 10.40-.47| 10.27-.39)10. 7 -37/|10.34-.39 
D e- -.-|10.52-.53 10.46-.47/10.44-.45) 10.27-.28/10.27- .28|10.37-.38 

ecember— | 

Range .|10.52-.57 10.47-.55 10.45-.50,10.381-.42/10.30-.40)10.37-.42 

Closing 10.56-.57 10.51-.52,10.48-.49,10.31-.32)10.30-.32,10.40-.41 
a | | 
r Closing - - - - ~|10.62-.64 10.57-.59/10.54- .56}10. 37-.38 10. 36- 38! 10. 41- 42 

one— 

Spot _ .| Steady. | Quiet. | Quiet. Steady. Gee. 

Options --__-| Steady. Steady. | Steady. | Steady. steeds. 











WEATHER REPORTS BY TELEGRAPH.—Telegraphic 
reports to us this evening from the South denote that, on the 
whole, the weather has been favorable during the week. 
While rain has fallen in most localities, the precipitation has 
been light as a rule and quite generally preparations for the 
next crop of cotton have progressed well, with planting under 
way in earlier sections and about starting in some other dis- 
tricts. The movement of cotton to market continues on a 
free scale for the season. 

Galveston, Texas.—Preparations for the crop are making 
favorable progress throughout the State. We have had rain 
on one day of the week, the rainfall reaching four hundredths 
of an inch. The thermometer has averaged 72. the highest 
being 76 and the lowest 68. 

Abilene, Texas.—There has been rain on one day during 
the week, to the extent of eighty-four hundredths of an inch. 
The thermometer has averaged 59, ranging from 36 to 82. 

Fort Worth, Texras.—We have had rain on two days during 
the week, the precipitation reaching thirty-two hundredths 
of un inch. The thermometer has ranged from 38 to 84, 
averaging 61. 

Corpus Christi, Texas.—There has been a trace of rain on 
one day the past week. Average thermometer 60, highest 
78, lowest 42. 

Palestine, Texas.—There has been rain on two days during 
the week, the rainfall being fourteen hundredths of an inch. 
The thermometer has averaged 59, the highest being 80 and 
the lowest 38. 

San Antonio, Texas.—There has been rain on one day 
during the week, the precipitation being two hundredths of 
an inch. The thermometer has averaged 65, ranging from 
42 to 88. 

Taylor, Texas.—We have had rain on two days during the 
week, the rainfall being twenty-eight hundredths of an inch. 
The thermometer has ranged from 38 to 84, averaging 61. 

New Orleans, Louisiana.—We have had a rainfall of thirty- 
two hundredths of an inch during the week, on two days. 
Average thermometer 71. 

Shreveport, Louisiana.—We have had rain on three days 
of the week, the rainfall reaching one inch and forty-nine 
hundredths. The thermometer has averaged 62, the highest 
being 82 and the lowest 43. 

Vicksburg, Mississippt. Rain has fallen on three days 
of the week, the precipitation reaching fifty-three hundredths 
of aninch. Average thermometer 67, highest 82, lowest 43. 

Helena, Arkansas .—Rains have interfered with farm work. 
There have been thunderstorms on two days during the week, 
the rainfall being three inches. The thermometer has aver- 
aged 56, the highest being 79 and the lowest 40 

Memphis, Tennessee.—Farming operations are active. 
There has been rain on three days during the week, to the 
extent of one inch and eighty-seven hundredths. The ther- 
mometer has ranged from 39 to 78.2, averaging 59 

Mobile, Alabama.—Favorable weather in the interior has 
enabled good progress to be made with farm work. Shipping 
of fertilizers is actively going on by river, but there is some 
congestion on rail routes. It has rained on two days of the 
week, the precipitation being eighty-one hundredths of an 
inch. Thermometer has averaged 69, the highest being 80 
and the lowest 54. 
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V 1 1 Farm work is making good prog- 
lu fa It has rained on one day of the 

veek, the preé tation being rty hundredths of an inch. | 
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Wad We ha d rain on one day of the 
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start ithern s ion of the State It has rained 
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Stated . South Caroli Winds have been high and 
drying for several days pas We have had rain on one day | 
of tl ok e rainfall reaching seven hundredths of an | 
inch he thermometer has averaged 61, the highest being | 
84 and the est 40. 

Charlotte Vorth Carolina there has been rain on two | 
days during the week, to the extent of eighty-eight hun- | 
dredths of an inch. The thermometer has averaged 54, | 


ranging from 36 to 76 


INDIA COTTON MOVEMENT FROM ALL PORTS 


1905-06 1904- 05 
Receipts at Since Since Since 
Week Sept. 1 Week Sept. 1. Week Se pt. Be 


March 14. 1906-07 


Bombay 103,000'1,648.000 62,000'1,748,.000 105, 000 A 483, 000 














| For the Weel Since September 1. 
Exports from 
Great | Conti Great Conti 
| Britain.’ nent Potal Britain nent. Total, 

bombay | 

1906-07 2,000 18.000 20.000 "7 OOO 574.000 601,000 | 

1905-06 | 3,000 44,000 47,000 000 $80,000 513,000 | 

1904-05 5 000 5.000 12,000 162,000 174,000 | 
Calcutta | 

1906-07 | 3.000 3.000 4.000 59 000 63,000 

1905-06 5.000 5 000 5.000 52,000 57.000 

1904-05 3,000 3,000 1,000 14,000 15,000 
Madras 

1906-07 1,000 1,000 2,000 18,000 20 000 

1905-06 3.000) 3,000 1,000 34,000 35,000 

1904-05 2,000 12,000 14,000 | 
All others 

1906-07 5.000 > 000 7,000 58,000 65.000 

1905 06 10,000 60,000 70,000 

1904-05 2.000 2.000 6.000 58,000 64,000 
Total all 

1906-07 2,000 000 29,000 40,000; 709,000 749,000 

1905-06 3,000 000 5 000 49.000 626,000 675,000 

1904-05 10,000 10,000 21,000; 246,000 267,000 


KUROPEAN COTTON CONSUMPTION TO MARCH 1. 

By cable to-day we have Mr. Ellisen’s cotton figures 
brought down to March 1 We give also revised totals for 
last year that comparison may be made. The spinners’ 
takings in actual bales and pounds have been as follows: 





Oct. 1 to March 1 Great Britain Continent. Total. 
For 1906-07. ' 
Takings by spinners-_. _ bales 1.860 000 2,826,000 4.786.000 
Average weight of bales_ibs 506 486 494.2 
Takings in pounds 991,760,000 1.373.436,000 2,365,196 ,000 


Takings by spinners bales 1,754,000 2 277 000 4,031,000 
Average weight of bales_ibs. 489 483 489.5 
Takings In pounds. -- 875.192,000 1,099.791,000 1,972,983,000 


| 
| 
' 
For 1905-06. 
= pie wen 

According to the above, the average weight of the deliv- 
eries in Great Britain is 506 pounds per bale this season, | 
against 498 pounds during the same time last season. The 
Continental deliveries average 486 pounds, against 483 | 
pounds last year, and for the whole of Europe the deliveries 
average 494.2 pounds per bale. against 489 5 pounds last 
season, Our dispatch also gives the full movement for this 
vear and last year in bales of 500 pounds 





1906-07 1905-06. 
Oct. 1 to Mech. 1 
Bales of 500 Ibs. each 
000s omitted 


Great , Conti Great | Conti 

Britain nent Total. Britain) nent. Total 
809 256 77 | 
4.731) 1.746 


Spinners’ stock Oct. 1 
Takings to March 1 1.3 





3.946 | 


Supply 5.540 2,002 





( onsumption, 21 weeks 3.776 1.554 
Spinners’ stock March 1 666 1.098 1,764 448 700 
eklu Consumptior 
ooos omutted 
in October 7 1 179 74 101 
In November 74 10 179 74 101 
in December 75 105 ise 74 101 
In January 75 105 180 74 101 
In February 76 105 181 74 101 





The foregoing shows that the weekly consumption is now 
181,000 bales of 500 pounds each, against 175,000 bales of 
like weights at the corresponding time last vear. The total 
spinners’ stocks in Great Britain and on the Continent have 
increased 361,000 bales during the month and are now 616 600 | 
bales more than at the same date last season. 





THE CHRONICLE. 


} reached 177,412 bales. 


[VoL. LXXXIV. 


WORLD’S SUPPLY AND TAKINGS OF COTTON. 
The following brief but comprehensive statement indicates 
at a glance the world’s supply of cotton for the week and 
since Sept. 1, for the last two seasons, from all sources from 
which statistics are obtainable; also the takings, or amount 
gone out of sight, for the like perid. 
1906-07. 


Cotton Takings. 1905-06. 


Week and Season. - 
Week. Season Week. 


Season 
Visible supply March & 5,473 987 5,102 861 
Visible sup] Sept. 1 cre 2,545,470 








1 
American in sight to March 15 250,229 11 144,930 8,916,749 
1 


Bombay receipts to March 14 103,000 ry 000 62,000 1,748 000 

| Other India ship’ts to March 14 9 .0GO 148,000 8.000 162,000 

Alexandria receipts to March 13 11,000 882,000 17,000 750 000 

Other supply to March 13_a 3,000 215,000 7.000 306,000 

Total supply 5,850,216 16,040,778 5,341,791 14,428,219 
Deduct 


Visible supply March 15 5,453,298 4,974,667 4,974,667 





otal takings to March 15 
Of which American 
Of which other 


396, 87 480 367,124 9, 
303.918 8,170,480 23 
93,000 2,417,000 





a Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 


ALEXANDRIA RECEIPTS AND 


SHIPMENTS. 


Alexandria, Eqypt, 


March 13. 1906-07. 1904-05. 


1905-06. 


Rece ipts: (cantars @) 





This week - 90,000 {j 155,000 
Since Sept. 1 6,613,515 i! 5,202,965 
This Since This Since This | Since 
| E ‘Eports (bale s)- week. Sept. 1. week. Sept. 1. week. Se pt. 1. 


169,496 38,750 173,585 8,500 165,612 
To Manchester 159,604 4,000 137,358 | 4,000 108,777 
To Continent 5,500 259,180 7,000 231,899 | 5,500 216,272 
To America 2,250 89,012 1,500 60,582 3,000, 51,978 





To L iver pool. 








Total exports b 7,750 678,192 16,250 603 424 {21,000 542 639 


aA cantar ts 98 Ibs. 
b Total since Sept. 1, in 1906-07 revised 


MANCHESTER MARKET.—Our report received by 
cable to-night from Manchester states that the market 
is quiet for yarns and steady for shirtings. Manufacturers 
are gencrally well under contract. We give the price 
for to-day below and leave those for previous weeks of 
this and last year for comparison: 


1907. 1906. 


8% lbs. Shirt- 1 Corn 


8% lbs. Shirt Cotn 


323s Cop ings, common | Mid 32s Cop ings, common | Mid 
Twist. wo line st. Upl's T wist. to finest. Upl's 
Feb. d. a. s. d. 8. a. d. d. d.\s. d. 8. 
1 9 11-16@ 10% 6 6 @ Y 5.87|854 @ 9%'6 5 @9 
& 915-16@ 11 6 7 @910 6.09 85 @ 9%i6 5 @y 
15 9% @10 15-166 7 @9 10 6.03 8% @ 9%\6 5 @9 
7 


22 9 11-26 @ 10% 6 @9 10 6.03 85% @ 9%|6 5 @9 
Mch *| 


1 9 13-16 @10%6 7 @9 9 6148% @ oNs | 6 444 @9 
8 915-16 @11 6 74@9 9 6.248 11-16@ 9%/6 4% @9 
15 |9 15-16 @ 10736 74% @9 9 6.03855 @ 9%|6 414 @9 


SHIPPING NEWS.—As shown on a previous page, the 
exports of cotton from the United States the past week have 
The shipments in detail, as made up 
from mail and telegraphic returns, are as follows: 

Total bales. 
Armenian, 1,908 upland, 


NEW YORK—To L verpoo —Mared 12— 














213 foreign; Baltic, 282 2,403 
To Hull—March 11—-Colorado, 32- 32 
To London—March 9 “aoe. 101 o 101 
To Glasgow-—March 8—Co umbla, 32 ‘. > 32 
To Marseilles—March 8—Italla, s3 me 155 

To Bremen—March 12—Trave, 574 March 13—Branden- 
burg, 1,446 . 2,020 
To Hamburg— March 8— Kalserin Auguste Victoria, 100 100 
To Antwerp—March 9— Kroonland, 400 . 400 

To Barcelona—March 8—Egremont Castle, 1,049 March 11 
Antonio Lopez, 800 1,849 
To Genoa—March 8—Prinzess Irene, 2,284; namaste. 150 2,434 
To Naples—March &8—Prinzess Irene, 487 487 
To Leghorn—March 8—Italla, 150 . 150 
To Trieste—March 14—Gliulla, 400 “ ‘ 400 
To Fiume—Mch_ 14—Giulla, 100-- 100 
To China—March &8——-Yeddo 450 450 
NEW ORLEANS—To Liverpool March 9—Antillian, 5,989 5.989 
To Dunkirk—March 9—Bjorgvin, 774 ‘ 774 
To Marseilles—March 9 — Ness, 38 38 
To Copenhagen-—March 13-—Sandhurst, 250 250 
To Rotterdam—March 9—- Bjorevin, 500; Glenfinias, 200 700 
To Oporto—March 9 ar ser 1,935 1,935 
To Barcelona—March 9— Catalina, 5,354; Ness, 2,800 8,154 
To Trieste—March 9—Ness, 2,800 2,800 
To Genoa—March 14— -Principessa Laetitia, 8.505. 8,505 

| GALVESTON—To Liverpool—March 8—Traveller, 3,952 

| March 9—Mount Royal, 17,675 March 14—Irak, 17,839. 39, 466 
To Glasgow —March 7—Carrigan Head, 211 211 
To Manchester—March 13—Teodoro de Larrinaga, 9,515 9,515 


To Havre—March 7—-Monomoy. 16,986 March 12 
waska, 12,736 
To Hamburg—March 8- ~Westphalla, 1.875 — 
To Reval—March 7—Carrigan Head, 3,588 
To Riga—March 7—Carrigan Head, 535 
PENSACOLA—To Liverpool—March 11—Ida, 5,450 5,450 
SAVANNAH—To Bremen—March 9—Amertka, 5,852; Pontiac, 
7A77 p 
To Reval—March 9—Amerika, 100; Pontiac, 1,932 
To Barcelona—March 9—Dora Baltea, 5,145 - ad 
To Genoa—March 9—Dora Baltea, 95 50. 


Mada- 











BRUNSWICK—To Liverpool—March 13—Kirkstall, 2.777 2,777 
BOSTON —To Liverpool—March 13——Devonian, 1,958 1,958 
To Yarmouth—March 5—Prince George, 17 - 7 
BAL TIMORE—To Liverpool-——March 8—-Rowanmore, 2.545- 2,545 
SAN F A. ANCISCO—To Japan—-March 9—Mongolia, 12,817 
March 14—-Nippon Maru, 2,564 . 15,381 
TACOMA—To Japan—March 14—Lyra, 2,658 2,658 
Total 177,412 
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arranged in our usual form, are as follows: 
















Great French Ger- —Oth Europe— Mer., 
Britain. ports. many. Worth. South. &c Japan. Total. 
New York.-.-.. 2,568 155 2,120 400 5,420 450 sso 22,232 
New Orleans-- 812 eaneke 950 21,394 nasil --- 29,145 
Galveston _...-.49, 29,722 1,875 4,123 — one --- 84,912 
Pensacola .---.- 5,450 maces omnes an a nie yet 5,450 
Savannah ----- . as SE - 2 032 6,095 on< --- 21,456 
Brunswick ..-- 2,777 esce om am “ses ---- --- o-- 2,777 
OEE 58 xpi a oave 17 — 1,975 
3altimore - 2,545 omen a case ante anew nae 2,545 
San Francisco - - . jue Riek ioe dans 15,381 
Tacoma .--.---- ooce — ow - pan 1658 
Total - ---70,479 30, 689 17, 324 7 (505 ) 32, 909 467 18, 0 39 177 7,412 


The e xports to Japan since Sept.1 have been 154,246 bales 
from Pacific ports, 10,000 bales from Galveston and 1,028 
bales from New York. 

LIVERPOOL.—By cable from Liverpool we have the fol- 
lowing statement of the week’s sales, stocks, &c., at that port: 


Feb. 22. Meh. 1. Meh. 8. Meh. 15. 

Sales of the week______- bales. 51,000 53,000 66,000 63,000 
Of which speculators took... 1,100 1,000 2,000 1,000 
Of which exporters took.... 3,300 1,000 3,000 4 000 
Sales, Americen............. 41,000 42,000 58,000 56,000 





Actual export... -- 21,000 7,000 18,000 6,000 
Forwarded - ian 98 ,000 88,000 102,000 84,000 








Total stock—Estj mated _--980,000 1,089,000 1 128,000 1,207 000 
O fwhich American—Est -. _ 897,000 995,000 1,024,000 1,101,000 
Total import of the week. ---- 144,000 208,000 159,000 169,000 
Of which aes 120,000 173,000 25,000 150,060 





Amount afloa 454,000 431,000 se 000 292,000 
Of which y ana ansesaceeee 371 000 2,000 


The tone of the Liverpool market for saan and tatunee 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 

















| | 
_ Spot. Saturday. Monday. Tuesday. Wed'day. Thursday. Friday. 
Marke . 
13:1 F Good Good Good Good Good Good 
P. J| demand. demand demand. demand. demand. demand. 
Mid.Upi'ds 6.23 6.22 6.15 6.06 6.00 6.03 
Sales 10,000 10,000 10,000 10,000 12,000 10,000 
Spec. &e xp. 1,000 1,000 500 1,000 1,000 1,000 
Futures. | Quiet at | Steady at Steady, Steady at Quiet at Steady at 
Market \| 1. point 1 point unch. to 1; 1@2 pts. 3% pts. 3@4 pts. 
opened advance decline pt. dec. advance. decline. decline 
Market ep at B’r'ly st'dy' Easy at Steady at Very st’'dy Firm at 
4 a 6 @5 3 @6 pts. 1@5'pts. atl pt.dec. 245 @4 
P. M. pts. dec pts. dec. decline. decline @1'opts. pts. adv. 
advance 


The prices of futures at Liverpool for each day are given 
below. Prices are on the basis of Uplands, Good Ordinary 
clause, unless otherwise stated. 


Mon. Tues Ww ed. Thurs Fri. 


4 12% 4 12%; 4 2% 4 12%, 4 
-|P-M.|p.m. p.m./p.m./p.m.'p.m.|p.m./p.m./p.m. 


a vacua 





March 15. P m. 








<: d. d. d. d d. d. d. d. d d. 
March - ---|5 84 |84 {79 |79%4'73 |72%4/68 (6414/6 73% 
Mch.-Apr.|---- 5 8314/83 14|78 4|79 724%\72% 64 73 
Apr.-May — 82 77 78% 714472 72 
May-June . 5 &1 81 76'¢'78 71 72 72 
June-Juiy » 80 80 75 77 70% 71 4 71% 
July-Aug ---|5 78144 79 7414/76 6914: 70% ly 6 71 
Aug.-Sep 5 75 76 |'71344'73 |'6614'68 6814 
Sep.-Oct - 5 73 (7381469 (704465 66 66 
Oct.-Nov. 5 68% 69 65 (67 |62 62% ly 621 
Nov.-Dec.|-- 5 68 6814 6414/6646 6144 62 62 
Dec.-Jan_| -- 5 68 68 14 6416/6646 61 by 62 , 62 
Jan.-Feb. » 69 70 65 4 68 62 14 63 614 57 63 





BREADSTUFFS. 
Friday, March 15 1907. 
Prices for wheat flour have been about stationary as a 
rule during the week. The trading has been on a very re- 
stricted scale, the decline in wheat causing buyers in many 
eases to hold aloof from the market altogether in the hope 
of securing supplies at lower prices later on. At some points 


| 
| 


| 
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The particulars of the foregoing mania | for the week, | deed, he ive latterly shown a downward tendene y. and have 


at no time been influenced gre atly by reports of crop damage 
from this side. To-day prices declined on liquidation, 
bearish pressure, large Argentine shipments and a Jack of 


| support, though early prices were firm on covering and the 
an 

| stronger stock market. The export demand, however, was 
| dull, and leading bulls were supposed to have sold. 





DAILY CLOSING PRICES OF WHEAT FUTURES IN NEW YORK. 
Sat, Bfon. Tues. Wed. Thurs. Fri. 





No. 2 red winter ns ‘ 843% 8&5 8445 83% 
May delivery in eievator.- - - 85 75 86 345 8&4 
July delivery in elevator .--86 861g 84% 844% 
Septem ber delivery in elevator. 85% 85% 84% 8414 
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO. 
Sut Tues. Wed.Thurs. Fri. 
May delivery in elevator... ~~~. -~--.77 %4 7814 77% %%% 75% 
July delivery in elevator- --.---. ...78 5 79'4 78% Ws 77% 
September delivery in elevator... --787 7953 78% 78% 78 


Indian corn futures have been satis nominal and steady 
so far as the local market is concerned, but at Chicago the 
tendency of prices has been downward, owing to liquidation 
by leading bulls there and a lack of support. The cash 
demand, moreover, has been of small proportions at declining 
prices. The receipts, too, have been on a liberal scale and 
stocks at Chicago are increasing. The Government report 
on farm reserves was also a bearish factor. It stated them 
at 1,298,000,000 bushels, or 44.3% of the crop, being a 
new high record in this respect. The reserves a year ago 
were 190,000,000 bushels smaller than in the present season. 
To-day prices declined on long liquidation, hammering of 
the near months by pit traders, fine weather and dulness 
of the cash trade. 

DAILY CLOSING PRICES OF NO. 2 MIXED CORN IN NEW YORK. 

Sat, Mon. Tues. Wed.Thurs. Fri. 
58 57 


Cash corn. . -- 58 58 57 % 57% 
May delivery in elevator 54% 54% 547 542 544 53% 
July delivery ip elevator . - - - 54 54 54% 543 537 53% 


DAILY CLOSING PRICES OF CORN FUTTIRES IN CHICAGO. 
Sat. Mon. Tues. Wed.Thurs. Fri 


May delivery in elevator......-..-.47\% 47 417% 46% 46% 44% 
July delivery in clevator 46% 46144 46% 164, 46 453 
September delivery tn elevator 46% 46% 146% 46% 46% 45% 


Oats for future delivery in the Western market have 


| declined under liquidation, selling for short account and 
| the depression* in wheat and corn. The leading longs are 
| believed to have sold out. 


The market has lacked support 
of late, except what came from the covering of shorts. The 
cash demand has been light, and this fact has favored the 
bears. The principal factor, however, has been the liqui- 


| dation by the bull clique. Farm reserves were stated by 
| the Government at 384,461,000 bushels, against 379,805,000 


;} a year ago. 


To-day prices declined on selling for both long 
and short account and the depression in other cereals. 
DAILY CLOSING PRICES OF OATS IN NEW YORK. 


Sat. Mon. Tues Wed. Thurs. Fri 
Mixed, 26 to 32 
Ibs 4716 AZ 16 47% 47 47 4716 
Wh te clipped, 
26 to 38 Ibs_52-5344 52-5334 52-534 50%-52%6 504-524 50%-52% 


DAILY CLOSING PRICES OF NO. 2 MIXED OATS IN CHICAGO. 
ut Mon. Tues. Wed. Thurs Frit. 








Ma delivers in elevator. ..... 41% 415 40% 40% 40 

July delivery tn elevator. 374% 373% 36% 36% 386% 
September deliverytin elevator noe 32 33 32% 32% 32% 

The following are closing quotations: 
FLOUR. 

ere $2 75 @ $3 20| Kansas straights_---.-- $3 60 @$3 80 
Second clears........- 2 | Kansas clears. ..--- - 310@ 38 40 
SMP ER Blended patents......- 445@ 510 
a | Rye flour - ~----- 365@ 415 
Patent, spring a Buckwheat flour___-_- 200 @ 2 20 
Patent, winter........ Greham flour.....<.<c.- 290@ 375 
Kansas patents.------ 3 90@ 4 00|Cornmeal ________- -. 270@ 280 


in the Southwest a rather better demand has been reported, | 


but spring-wheat millers have continued to report small 
sales. Export trade has been at a standstill, and the clear- 
ances from the seaboard have been small. Corn meal and 
rye flour have been quiet and steady. 

Wheat, although stronger early in the week, mainly owing 
to reports of damage in the Ohio Valley and Texas, has lat- 
terly been more under the influence of such unfavorable 
factors as the sharp break in the stock market, the dulness 
of the export trade, large receipts at the Northwest and liqui- 
dation. It is true that on Thursday quite a good export 
business was done, but, taking the week as a whole, the foreign 
trade has been dull. The clearances, too, have been light. 
Moreover, the Government report of March 11 in regard to 
the quantity of wheat still held by farmers put it at 260,- 
644,000 bushels, or the largest for years past, comnaring 
with 158,403,000 bushels at the same time last year, and 
111,000,000 in 1905. The percentage of the crop held was 
given as 28.1%, which is the largest for some years past. 
In most years at the date mentioned it has been roughly 
from 20 to 23%. The world’s exports have also been large, 
and as regards the reports of damage to the crop they have 
latterly been less frequent, and in some cases denials have 
been received that any material injury had been done either 
by winter killing or the depredations of green bugs. Fur- 
thermore, there has been an impression that large bull inter- 
ests were liquidating their holdings. Some damage has been 
reported to the East Indian crop by frost, rain and hail, but 
it had no effect on the market. European quotations, in- 


° 





GRAIN. 





Wheat, per bush.— ec. |Corn, per bush.— c 
N. Duluth, No. Team ~ ihe yy f.0.b.57 
N. Duluth, No. f.o.b.891%%4| No. 2 yellow, new__.- f.0.b.53% 
Red winter, No f.0.b.83146/ No. 2 white new... . f.0.b.53% 
Hard - ae £.0.b.85 34 | "> » Bat bush.— 

Oats—per bushel— 2 Western_.__..... Nominal. 
No. 2 white es State and Jersey._..... Nominal. 
No. 2 mixed. a 47% | Barley— Western _....~- Nominal. 
No, 2 white, clipped-. 50@52 | Feeding .........--.-. Nominal. 


AGRICULTURAL DEPARTMENT’S REPORT ON 
CEREAL STOCKS.—The Agricultural Department’s report 
on cereal stocks, &c., was issued on March 11 as follows: 

The Crop Reporting Board of the Bureau of Statistics of the Department 

of Agriculture, from the reports of the correspondents and agents of the 
Bureau, finds the amount of wheat remaining in farmers’ hands on March 1 
to have been about 206,644,000 bushels, or 28.1% of last year’s crop, as 
compared with 158,403,000 bushels, or 22.9°, of the crop of 1905 on hand 
n March 1 1906, and 20.1% of the crop of 1904 on hand at the correspond- 
ing date in 1905. 
The corn in farmers’ hands is estimated at about 1,298,000,000 bushels, 
or 44.3% of last year’s crop, against 1,108,000,000 bushels, or 40.9%, 
of the crop of 1905 on hand on March 1 1906, and 38.7% of the crop of 
1904 on hand at the corresponding date in 1905. 

Of oats there are reported to be about 384,461,000 bushels, or 39.8% of 
last year’s crop, still in farmers’ hands, as compared with’ 379 ,805 ,000 
bushels, or 39.8%, of the crop of 1905 on hand on March 1 1906, and 38/8 % 
of the crop of 1904 on hand at the corresponding date in 1905. 

The following table shows the percentages of last year’s crops of wheat, 
= and oats on hand on March 1 in the sixteen principal grain-producing 
States: 










States Wheat. Corn. Oats.| States. Wheat. Corn. Oats. 
% % | % % % 
New York_-_- 3 35 49 49 43 
Pennsylvania TY 45 44 | Missouri-_.-. 3 43 38 
aun eee Rie 36 20 Kansas 39 39 
ss aplel e 43 38 Nebraska 48 45 
NS 40 40 |South Dakota. 35 51 49 
Indiana -_- 44 30 | North Dakota.32 25 53 
Iilinois 48 35 {California ....16 17 15 
Wisconsin 39 43 —_— ame 
Minnesota ---_30 36 43 United States 28.1 44.3 39.8 


As of interest in connection with this report, we give below 
a statement covering the stock of corn on March 1 for a 
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series of years as made up by us from the Agricultura 
Department's figures: 
Product of On hand Consumed 
previous year March 1. Per or distributed. 
Corn. Bushels Bushels. cent. Bushels. 
March, 1888 _..1,456,000 000 508,000,000 34.9 948 000.000 
es 188 .1,988 006,000 787,000,000 39.6 1,201,000,000 
1890 2,113,000 000 970,000,000 45.9 1,143,000 ,000 
1891 _.-1,490 ,000 000 542,000,000 36.4 948,000,000 
1892 2 060 000 000 $60,000,000 41.8 1,200,000,000 | 
1803. 1. 628,000 000 627 ,000 000 38.5 1.001 ,000 ,000 
1894 1/619.000,000 586,000,000 36.2 1,033,000 ,000 
1895 oa 475,564,450 39.2 737 ,205 602 
1896 ree a herb yer ieend 49.8 1, 580 
1897 onabeeee ,165 164,000,000 51.0 1, 
1898... neal O2,f 57,933 "783, 000,000 41, i, 
1899 800,533,109 41.6 1, 
1900. 773,700,000 37.2 fe 
1901. és 776.200, 000 36.9 1 
1902. sade 443,457,000 29.2 1, 
1903. _- : 1,050 {600,000 41.6 
| 4 > 839,053,000 37.4 4 5 
| ERE "467 480.934 954;268,000 38.7 1,513, 312 2/934 
Rh ocak mathe “3707, 993 540 et Wire r 40.9 1,599,993,540 
1907........-2,927,416,091 1,298,000,000 44.5 1,629,416,091 


The stock of wheat on March 1 for 20 years is shown in the 
subjoined table: 


Product of On hand Consumed 
previous year. March 1. Per or distributed. 

Wheat Bushels. Bushels. cent. Bushels. 
March, 456,329,000 132,000,000 28.9 324,329,000 
- 1889 415.868, 000 112,000,000 26 303 ,868 ,000 
. . 490 560,000 156,000,000 31.9 334,560,000 
vic 399,262,000 112,000 .000 28.2 287,262,000 
- 611 "780,000 171,000,000 28.0 440 nee ose 
Ki 515,949,000 135,000,000 26.2 380 ,949 ,000 
~ 396,132,000 114,000,000 28.8 282:132,000 
460,267.41 é d 16.3 385,267,416 
. -467,102,947 123 000,000 26.3 344,102 .947 
. 427 684,347 88 ,000 ,000 20.6 339 684,347 
. 530 149,168 121,000,000 22.9 409,149,168 
: -675,148, 105 198,056 ,496 29.3 477,092,209 
547,303,846 158,745,595 29.0 388,558,251 
< 22,229,505 128,100,000 24.5 94,129,505 
* 748,460 218 173,700,000 23.2 574,760,218 
‘ 670, ‘063 ,008 164,000 ,000 24.5 506 ,063 ,008 
' 637,821,835 132,608 ,000 20.8 505,213,835 
, 552,399,517 111,055,000 20.1 441,344,517 
: 692,979 489 158,403,000 22.9 534,576,489 
735,260,970 206 644,000 28.1 528,616,970 





For other tables usually given here, see page 608. 
F a 
THE DRY GOODS TRADE. 
New York, Friday Night, March 15 1907. 

The dry goods market generally has continued remarkably 
strong during the past week, with increased activity and ad- 
yances in certain lines and the price tendency still upward. 
The enormous shrinkage in stock market prices this week 
naturally attracted a great deal of attention throughout the 
trade, but caused no serious apprehension. Fundamental 
conditions in the textile trade are considered absolutely 
sound; the heavy general demand for merchandise from all 
parts of the country which has been experienced for months 
past and is still in evidence is legitimate rather than specu- 
lative, stocks in first and jobbers’ hands have been reduced 
to a minimum and the productive capacity of mills is under 
contract for months ahead; in short, merchants see nothing 
in the financial situation to change their belief in the likeli- 
hood of trade continuing healthy and in full volume through- 
out this year at least. It is quite possible, however, that 
developments in Wali Street within the past few days may 
induce more conservatism in anticipating 1908 requirements. 
In the cotton goods division fancies and staples, both for 
spot and future delivery, show a strong upward tendency. 
Spot business is restricted by the scarcity of available sup- 
i, but the higher prices have not checked forward buying. 
Similar conditions prevail in woolens, silks, linens and white 
goods, in which the scarcity is steadily becoming more pro- 
nounced. A feature of the week was the naming of a new 
price on Amoskeag ginghams, which have been at value for 
some time past. The print cloth market is strong, wide 
goods are in urgent request for first half delivery, and narrow 
goods have brought fractional advances for near-by delivery. 
Export trade with China is still quiet. $8565 
‘DOMESTIC COTTON GOODS.—The exports of cotton 
goods from this port for the week ending March 9 were 
2,365 packages, valued at $189,469, their destination being 
to the points specified in the table below: 





——1907 ——1906—— 
Since Since 
New York to March 9. Week. Jan. 1. Week. Jan. 1. 
CE Bs cn ccessccacscecessesouses 38 25 151 
Other European oa 4984 
CP MAdedbashedecaneécdenee a «= Sees 
eRe ey 1 60 3,586 
P64 cnsedannncedeqnseuusésenensee 1,206 7,113 
Africa . 483 2,357 
West Indies _ 496 4,945 
Mexico. - .- 70 393 


Central America- 
GG AGGIE... wccccsecccce ‘ 5 ’ 898 12,511 
Gee QUI cecccndccscesccccceas 816 9,800 704 3,155 


a eee nee -2,365 51,108 4,406 65,328 

4The value of these New York exports since Jan. 1 has 
been $3,164,768 in 1907, against $3,555,730 in 1906. 
mjBuyers have been taking bleached goods and standard 
prints freely at the new price levels and in larger volume 
than earlier in the month; deliveries are still the most im- 
portant consideration, and delays in shipments are causing 
much anxiety among commission merchants as well as buyers 
who are in urgent need of goods, for secondary markets are 
well cleaned up. Fruit of the Loom bleached cottons, 4-4, 
have been advanced to llc. and 7-8 to 10c. a yard, these 
prices being subject to change without notice. Brown sheet- 





| cloths have been made at the recent advances. Converters 
} are searching for wide cloths for delivery the first half of the 
| year, but supplies are scarce, and mills are running on wide 
| construction are sold ahead into next fall. On narrow print 
| cloths sellers have secured an advance of 1-16 to % for spot 
| and near-by delivery; the near-by trading, however, has been 
} small Advances in colored cottons are expected in the near 
future. Leading lining houses are short of both plain and 
| mercerized goods; prices are unusually high and constantly 
advancing, with mills so well sold ahead that the y he ‘sitate 
to take new business even at current levels. Many ticketed 
mercerized linings have been temporarily withdrawn. A 
top price of 7c. has been named on Amoskeag ginghams, 
and “at value” orders will be filled at that figure; so far no 
cancellations have been reported, and there is every indica- 
tion that considerable difficulty will be experienced in getting 
the goods even at this price; ginghams generally are scarce 
for near-by delivery and well sold ahead. There has been 
no improvement in the export trade with China, but there 
has been a somewhat better inquiry from South America. 

WOOLEN GOODS.—In men’s wear duplicates on fall 
lines are reported fully up to the volume of previous seasons. 
Heavy orders have been booked on fancy woolens and manip- 
ulated cloths for the heavy-weight season, but early pre- 
dictions of a large decrease in the total yardage of fancy 
worsteds have not been fulfilled, for the yardage now ap- 
pears to be about equal to that of last year; medium and low 
grade worsteds, however, show a material falling off. Cloth 
jobbers in lez iding centres recently increased the number 
of styles of fancy worsteds they will carry for fall, and supple- 
mentary lines have been called for, mostly of woolens. A 
satisfactorv volume of business has been done in dress goods 
for fall, and some mills are accepting orders for next year’s 
deiivery. Some mills have not yet completed spring de- 
liveries. In knit goods jobbers are short of hosiery and 
underwear, both men’s and women’s, and all offerings at 
first hands for spring and summer delivery are quickly ab- 
sorbed; buyers are paying sharp advances for early ship- 
ments. 


FOREIGN DRY GOODS.—The demand for dress and 
household linens continues very strong, and importers have 
made little headway in efforts to get larger allotments of 
goods for this market; prices are held at top notch. Silk 
piece goods and silk ribbons show further improvement, 
and the outlook for fall trade is better than for any recent 
heavy-weight season. Dress goods are very active, urgent 
requests being made for delivery of merchandise for the 
light-weight season. Burlaps rule very strong. 


Importations and Warehouse Withdrawals of Dry Goods. 

The importations and warehouse withdrawals of dry goods 
at this port for the week ending March 9 1907 and since 
Jan. 1 1907, and for the corresponding periods of last year, 
are as follows: 
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STATE AND City DEPARTMENT. 





MUNICIPAL BOND SALES IN FEBRUARY. 
We present herewith our detailed list of the municipal 
bond issues put out during the month of February, which the 
crowded condition of our columns prevented our publishing 


at the usual time. 


The review of the month’s sales was given on page 584 of 
several belated 
February returns have been received. changing the total for 


the ‘Chronicle’ of March 9. 


the month to $37,739,362. 


issuing bonds was 132 


Since 


then 


The number of municipalities 
and the number of separate issues 200. 


In the case of each loan reference is made to the page of the 


“Chronicle” 


FEBRUARY BOND SALES. 


Page. Name. Rate. 
405 ..Aberdeen, So. Dak..-..-.-.... 4% 
523 _ “Albany County, N. Y- 

523__Albany County, N. y 
523__Albany County, N. ¥ 
523_-Albany County, N. Y- 
644.-.Alliiance, Ohio ......----... 
350_.Alma, Mich h 
584__Appleton Sch. Dis. No. 1 ,Wis. 4 










S08. .Beeeee, GEO. .0.<cesccece 5 
406.. -RERRERE, GD. 26-2 ccscese 5 
405. .Atiantic City, N. J..-..--.-- 4% 
405 __Atlantic City, N. J..------- 4% 
405. -_Atlantic City, N. J...-.--.-- 4% 
405 _ . Atlantic City, _ | 4 
405 _ Atlantic City, N. J..-.---.-. 4 
405 _- Auglaize County, doesn 5 
SB. « Ry Bence sscntcena 3% 
=) Lee 3% 
523._.Barberton, Ohio..-....-.-.-- 5 
523..Barberton, Ohfo.......-.-.- 5 
eS Fe eae 4 
406... OMONES, Ne doce cccccccces 4% 


462__Bell County, Texas 3 
350__ Bellefontaine S. D., O. (6 is.) 4 
462 .. Belleville, Kan.........-.... 5 
462 __ Bellevue, Ohio (2 Is.) - 
Bc s. Bc wcsacsnnese 

SSD. Weems, BINNS... ccccccuce 4 
350__Bergen, N. Y 4 
462 __ Bessemer Sch. 8 Mich... 5 
406 _. Blair County, 4 
585_.Boston, Mass 
462_-Bound Brook Sch. Dist., N.J. 4 
523__ Brackenridge, Pa 4 
523_- Brighton Sch. Dist., I 


Se 





523_- Bristol County, Mass - 4 
462 __ Brookings, So. Dak. (2 — 
463 _.Canton Union Sch. Dist. ‘Ohio ; 


350. ‘ae CP + cdcanneoue 

585_ Claremont Sch. Dist., Cal_-_- 5 
350. .Cleveland, Ohio............ 4 
350- “Cleveland. EEE 4 


524_.Comanche Sch. Dist., Tex... 5 
G24. .COREE, TER... c.cccccosce 6 
SOB. cs Ba ss nccnscccns “ 
eS FS aa 3% 
406 - ~ Detroit, Mich _- Sl 


524__East Cleveland Sch. D., Ohio. 4 
351__Edna Sch. Dist., Mo 6 
463__ El Cajon Valley ‘Sch. D., Cal. 5 
464__El Centro Sch. Dist., Cal.... 7 
407_.Elm Creek, Neb------ 5 
464__Everett S. D. No. 24, Wash__ 3% 
526... Pree, ORO... wcccccaccns 4% 
325_. Findlay, Ohio------ 4% 
525 __ Fors syth, Mont. $65 ncncs Be 
$25. - Gallipolis, =a 4 


464_-Glenburn Sch. Dist., ~, -Dak. - 
351_.Glen Ridge Sch. Dist., N. J... 4% 
O35...@GGROR, TRG. ..-<ccccccce se 4 
464_.Greenwich, Conn. .-.-..--.---- 4 
525_.Hardin County, Ohio__-..--.. 5 
525_- Hardin County, Ohio..-...-.- 5 
407. aR; Mls wetsncesesdcoce 6 
465_- Hays, Pe. 18 Md ae-cccoes - 4% 
586 __ Herkimer County, N. Y-. 4 
586 _- Highland ea 4 Sch. Dist. IN. aa 
351 ..Homestead, Pa .....-..-...- 4 
525. Hoosick Pails, “Nx: , eae 4.10 
351_-Hyde Park, cicero 4 
351__Jones Cousey. a 5 


465_._ Kewanee, 5 
647 . . KlickitatCo.S.D.No.29,Wash. 6 
407 . Lake City, So. Caro_ 

465 _- Lampasas County, Te 





647... Lancaster, Ohio------ 5 
G00. . UE, TRB. wccccecccceccs 
407_. Lawrence County, Ind_...-- 4 % 
407..Lawrence County, Ind..--.-- 4% 


526_.Lexington, N.C - 5 
408_-Lima Sch. Dist. No. 9, N. Y. 4% 
351_.Livingston County, Mo... -.-- 
408_.Lockhart, Tex 
408 _.Long Prairie. “Ark eer 
465 - -Mahnomen County, Minn... 
465 .. Marion 
408 . Bg Ohio (3 is.) ...--- 
465_-Maumee, Ohio...---------- 
rg .Medford, 
526_- Merchantville, N. 
526__ Miami County, Ohio (11 is.) - 
586 .-Middletown, Ohio 
465__ Milwaukee, Wis. (2 is.) .----- 4 
466..Mistiasipgs .........--...-- 3% 
466 __ Montgomery, ak er ae 4% 
466_.Mount Vernon, N. Y- 
466. Newport Consolidated Sch. 


Dist. No. 115, Wash...--- 5% 
408_.Newton County, Ind.-..---.-- 6 
SB). . OW Pt Gi an ccccacccuse 4 
351_.New York City...-.--.------ 4 
351_. New York City....-----.-.-.-- 4 
$87 ..New York City............. 3 


408_-Norfolk, Va. 
587_.North Chelmsford Fire Dist., 


a a 
$00. .Oeeteth, BV incnctaccoses 4.15 
S08... . I, Gia oc ccocccccncss 5 
527_-Peabody, Mass. ------------ 4 
466. -Periaees _& ‘Pittsford Sch. 
Dist b Ducavasnnsdanen 
648_.Peru, ind. Sid ctbete omaha 3% 


Mane. 

1908- ae? 
19 

1908- 1926 
1927 
1925 

1916-1920 


1908-1917 
1908-1914 
1941 


1936 
1908-1923 
1980 
1980 


1907-1911 
1931 
1922 
1947 

1916 &1931 
1926 

1907-1916 

1908-1917 
1937 

1908-1927 


1908-1922 
ied 


oe 

— tue 

41917-1927 
1927 





d1912-1927 
1912-1923 
1908-1915 
d1911-1926 
41908-1927 
1907-1921 
1907-1916 
d1917-1927 
1917 


1927 
1917-1929 
1935 
1908-1912 
1908-1912 


1932 
1912-1916 
1911-1925 

1937 
1910-1926 
1913-1932 
1908-1926 

1915 

41927-1937 
d1912-1947 
1908-1913 


1918-1935 
1912-1936 
1908-1942 
1907-1936 


1926 
1913-1924 


where an account of the sale is given. 


Amount. Price. 

$35,000 101.88 
20,000 100.125 
79,000 100.79 
19,000 100.11 
31,000 100. HH 

5,450 101.8 
10000 102.375 

Gee. .ssdese 

9,200 106.907 
26,600 104.842 

300,000) 
175,000 
75,000} 103.676 
70,000 
30,000 
30,000 107.768 
542,000 97 
{ 5,000 100 
453,000 97 

1,90) 100 

7 ore 
nn -cemae 
| 
20,000 100 
60,000 100.533 
20,000 100.625 

2,045 105.070 
13} 

8,000) 100.078 
20,000 100.50 
45,000 102.566 

200,000 101.666 
75,000 2100 
10,00) 100. 
DEG -nesnae 

3,500 100 
40,000 101.18 
30,000 102.13 
20,000 103.033 

5,000 100 

,000 as 

100, eee 101.0355 

1,000 ,00 103.811 
38°000 108.524 
40,000 101.777 

250,000 101.777 
13,500 100 

4,000 100 
20 weesen 
92,000 102.88 

170,000 101.882 
13,000 2100 

5,100 103.627 
12,000 106.558 

3,40 107.411 
10,000 100.41 

250,000 100 
14,340) 

9,710 100 
+ 000 100.50 

000 103.15 

8 "300 mein 
15,000 100 
50,000 105.25 

= 000 101.15 

2,445 101.063 

es 000 102.80 

<< eee 
205000 102.777 
60,000 100 
15,000 100 
20,000 100.18 
51,000 100.094 
32,500 100.146 

120,000 105.55 

4,250 105.614 

400 100 
15,000 100.50 
10,000 100 

5,190 104.932 
! ee 

inne 100.086 
18,¢ 100.60 
° ‘o0oy101. pase 

0 
10'720 100. 333 
15,000 y102.10 
0 





99,000 


18,000 
50,000 
35,000 
150,000 


12,000 
25,000 


100.625 
100.172 








Page. Name Rate. Maturity. Amount. Price. 
352_-Porter County, ae S36 ascnencses $49,000 2 
409_- Portsmouth Sch. Dist., Ohio. 4 1931-1933 15,000 6 
C—O eas 6 d1917-1927 2,500 100. $0. 
527..Punxsutawney Sch. Dist., P. a. ‘ - ee 65,000 
me eee ae Joi 10,000 101 _ 
467.-Rockford, [l_.-..--...-.-- 4 43,900 100.127 
587__Rowlesburg, W. Va-.-.-.-.---- -  pipromeeen 12,000 100 
649..St. Johns Sch. Dist., Ore---. 5 41916-1926 20,000 103.75 
SES. es BE GO, SOO onc cnccecss 4 1936 50,000 102.302 
528__St. Paul, Minn Se ee A 1937 100,000 101.175 
Ts cas URE: BE os tas me ensian «mtn 4 1937 50,000 102 
528__St. Peter Sch. Dist., wee ae. psmeeniee — aes 
528__Sandersville, Ga. aie & | 30,000 103.51 
410_-San Fernando Sch. Dis.; > Cal. 5 19 911 4,000 101.437 
410__Scranton Sch. Dist., Pa..... 4 1617; 24. “34a 37 200,000 102.19 
410__Scranton Sch. Dist.. Pa__--- 4 50,000 27100 

468 ..Seattic, Wash.............- 4% ,650,000 


a 
= 
© 
eiet= 
an 
s 
~ 


468__Seattle, Wash 500,000) y100. to 






468__Senatobia, Miss 544 aig22 4,000 10 ° -62 
468__Sibley, lowa-_--.--- 5 tts 8,000 10 
468__Sioux Falls, So. Dak......-.- 5 19 68,000 104.63 
468_.Sleepy Eye, Minn .......-.. 4.65 1912, Ty &'22 15,000 100 
410..South Bend, Ind........... 4 1916-1918 30,000 100.688 
469. South Charleston S.D., Ohio. 4 1908-1942 35,000 101.785 
son--weene SS .,. ».. eee 4 41917-1937 2,500 102.875 
528.-Stamford, Conn............ 4 1937 25,000 100.053 
aos .Stamford Sch. * senqapdlonassauets 5 1947 17,500 4%basis 
650. .Sutton, W. Va.-.-...----.... yr oe 1937 18,000 101 
529__Terre Ay ind er eee 6 1908-1917 7,50 100 
411_.Toledo, Ohio (5 is.)_...----- 5 1907-1911 103,793 102.685 
589_-Toledo, Ohio (9 Is.) ....-.--- S ~é60bbnnee 19,342 2100 
589_ - Tompkins county. le Mamenes 5 ‘mengende 60,00: 
Oe, eee G cesssnons 6,000 102.516 
529_.Tucson Sch. ‘Dist. No. 1, Ariz. 444 1927 50,000 100.20 
354_. Washington C. H., Oiuc Kanes a 1908-1920 6,500 101.476 
470_.Waterbury, Conn __.......- 1908-1910 15,000 100.091 
CRs Dcedenceecsaca as ceanmonad 24,633 100 
354_-Wa ~ County, oye (41s). 4 1908-1915 Oe 2a 
412_.W Paaias, BW. Y...cce.o<e 4 193 85,000 100 
471. Wilkes- Barre Sch. ‘Dist, Tice GM anduocsne Ses 
531_.Woodland, Cal. ---_- iebaoode 5 1907-1946 20,000 11.7 
331.-Yonke ers, N. Y. petri, a 1926 60,000 100.167 
531_. Young County, _ aes qa 41908-1917 3,996 100 
471_. Youngstown, Ohio ....._..- 5 1908-1912 2,395 
471_. Youngstown, Ohio __._._._. 5 1908-1912 1,610 
471_. Youngstown, Ohio ._.....-- 5 1908-1912 795; 102.47 
471_. Youngstown, Ohio ........- 5 1908-1912 1,000 
471_. Youngstown, Ohio .......-- 5 1908-1912 1.920! 
471_. Youngstown, Ohio -.._._.-- 5 1908- 1912 2,240) 
Total bond sales for February 1907 (132 municipall- 
ties covering 200 separate issues) ...........-- k$37 ,739 362 





a Average date of maturity. d Subject to call in and after the earlier 
year and mature in the later year. k Not including $2,893,600 of tem- 
porary loans reported, and which do not belong in the list. 
sinking fund as an investment. y And other considerations. 
BONDS SOLD BY CANADIAN MUNICIPALITIES. 


z Taken by 















Page. Name Rate. Maturity. Amount. Price. 
406_. Brockville, Ont pbavdinceiné 66  Gneadedad al ae 
eS eee Senmescess 5,000 95.2 
525_.Edmo onton, — ay Cae 44 1917,'27&'47 815,487 a 
526 _.Manitoba (5 is.) _.....-.-.... 1937 274,000 100 
587..Red Dee: t Seb. “Dist. No. 104, 
Dinéhatednececseune 5 1907-1936 35,000 101.44 

467. Renfrew “County, i ncenes a.  ¢snneeees 14,000 97.8 
528..St. Mary’s, Ont.....-.- 4d 1907-1924 13,972 
528..St. Mary’s, Ont 4 1907-1925 9,664 
529..Togo, Sask-..--.-- 6 1907-1916 1,000 101.50 
530_.Vegreville, Albert 6 1908-1927 8,000 102.5875 

WR. dkindcccescemnnneinmeatneahamennesminhs $1,191,123 


REVISED TOTALS FOR PREVIOUS MONTHS. 

The following items, included in our totals for previous 
months, should be eliminated from the same, as the sales 
have not been carried to completion. We give the page 
number of the issue of our paper in which the reason for 
the failure to <<a the sale may be found. 

Paq ame of Municipality. Amount. 
405. Avondale, Ain. ST ED cncwtcaccessccscscsasecant $25,000 

We have also learned of the following additional sales for 

previous a 


Page. Na Rate. Maturity. Amount. 
1936 $25,000 100 





464__ Fremont ie owa 1909-1913 50,000 100 
525_.Junction City, Kan. _. 41917-1937 30,000 102 
466...Pacife Sch. Dist., Cal.......6 ...------ 2,500 20 
000.. Portland, Ore.............. 41908-1917 {°5 oon 101.042 
5,000 101.052 


467. .Rutherford Sch. Dist., N. J.. 4 1936 10 000 100 
All the above sales (except as indicated) are for January. 
These additional January issues will make the total sales 

(not including temporary loans) for that’month $9 975,334. 








News Items. 

Alabama.—Legislature Adjourns.—On§March 6 the Legis- 
lature of this State adjourned after afsession of thirty-seven 
days. 

Appleton, Wis.—Bond Litigation.—We are informed that 
the Appleton Water Works Co. has commenced suit to 
prevent the issuance of the $320,000 4% coupon water-works 
bonds mentioned in V. 84, p. 462 

Chillicothe, Mo.—ZJnjunction Asked.—An injunction has 
been applied for to prevent the delivery of the $100,000 5¢ 
water and light bonds awarded last month. The following 
regarding this litigation is taken from the “St. Louis Globe- 
Democrat.”’ 

- Chillicothe, Mo., March 6.—A sult was filed here to-day by the Chillicothe 
water and light companies asking an injunction restraining the City Council 
from proceeding further with the sale of its $100,000 water and light bonds, 
which were recently voted for the purpose of building a com bined municipal 
water and light plant. Among the allegations made by the attorneys for 
the companies are that the Issue will exceed the city’s constitutional limit 
of indebtedness. A Chicago firm recently pvrchased the bonds at a good 
premium. The bonds were voted at an election held Jan. 26, following a 
decision by the Supreme Court that a similar issue voted a year ago was 
illegal because of an error in the manner of the election call. * bpd ba 
election was held according to the Supreme Court's direction. 
ment for a temporary romcaiaing + a be heard before Judge eimble 
at Liberty to-morrow. See V. 85 

Indiana.—Legislature Py —The Sixty-fifth General 
Assembly of Indiana adjourned March 11 1907. 

Japan.—Bonds Over-Subscribed.—The Japanese 5% bonds 
of 1907 offered this week, it is stated, were over-subscribed. 
Subscriptions made in the 6% bonds will receive the full 





penn soe 





ee 
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amount of subscriptions, but cash subscriptions will be cut | p.m. March 18 by C.§M. Piper, Secretary of Board of Direc- 


down in the allotment of the new bonds. 

King County (P. O. Seattle), Wash.—Bonds Illegal.—The 
State Supreme 
000 canal bonds voted on Sept. 12 1906, thus reversing the 
decision of the Superior Court, mention of which was made 
in V. 83, p. 1306. The “Seattle Post-Intelligencer’” gives 
the following reasons as the basis of the Supreme Court’s 
decision: 

tecause it was 
which says “‘no county, city, town vr other municipal corporation shall 
hereafter give any money or property, or loan money or crec to or in aid 
of any Individual, association, company or corporation'’’; because the bonds 
in dispute were not issued for public pi "s within the meaning of Sec- 
tion 6, Article 8, of the Constitution ause no specific legislative grant 
had clothed Boards of County Commissioners with power to use the cuunty 
credit for any such purposes, and, finally, because the bonds were aid bonds, 
being in aid of the Federal Government or an individual, and hence clearly 
came within the constitutional inhibition. 


North Carolina.—Legislature Adjourns.—The General As- 
sembly of this State adjourned March 11 1907. 

Oregon.—Legislature Adjourns.—The Legislature of 1907 
concluded its work on Feb. 23 1907. 

Pittsburgh-Allegheny, Pa.—Greater City Act Sustained. 
The State Supreme Court, sitting at Philadelphia, on March 
11 affirmed the decision of the Superior Court (see V. 83, 
p. 1306) upholding the validity of the Act under which the 
cities of Pittsburgh and Allegheny are to be consolidated 
to form a “Greater Pittsburgh.’’ 

Texas.—Constitutional Amendment.—The State Legis- 
lature is considering an amendment to the State Constitution 
so as to exempt from taxation all State, county, city and 
school district bonds. 

Virginia-West Virginia.—Debt Settlement Suit Arqued.— 
Argument on the demurrer of West Virginia to the suit 
instituted by the State of Virginia against the State of West 
Virginia, with a view of fixing the latter State’s liability as 
regards the old Virginia debt, was completed in the Supreme 
Court of the United States on March 12. At the request of 
counsel the State of Virginia has been allowed five days in 
which to file a supplemental brief and the State of West 
Virginia an additional five days to file a supplemental brief if 
they sodesire. It is stated that with the exception of 
filing these supplemental briefs the argument on the ques- 
tion of the demurrer has been closed. 

I 

Bond Proposals and Negotiations this week 
have been as follows: 

Adams County (P. O. Decatur), Ind. 














Sale.—On 


Bond 


in violation of Section 7 of Article 8 of the Constitution, | 


| tors, for $120,000 4% coupon funding bonds. Authority 
Act of April 20 1874 and supplements. Denomination 


Court on March 1 declared invalid the $500,- | $1,000. Date 


} 





| 
| 


| 


Feb. 26 the three issues of 444% 5 5-6-year (average) coupon | 
road bonds, aggregating $12,000, and described in V. 84, 
p. 462, were awarded to the Old Adams County Bank of 
Decatur for $312,080—the price thus being 100.666. 


Bonds Not to Be 


Albert Lea, Freeborn County, Minn. 
Ojjered at Present We are advised that 


bonds voted on Nov. 6 1906 (V. 83, p. 1245) cannot be put 
on the market until certain defects in the City Charter are 
cured 


Bond Election 


on the question of 


Albuquerque, Bernalillo County, N. M. 
An election will be held April 16 to vot 
issuing $30,000 444% city-building bonds. 

Allegheny County (P. O. Pittsburgh), Pa.—Bond Ojjering. 

—Proposals will be received until 12 m. March 20 by the 
County Commissioners for $500,000 4% coupon road- 
improvement bonds. Denomination $1,000. Date April 1 
1907. Interest semi-annually at the County Comptroller’s 
office. Maturity April 1 1937. Certified check for $10,000, 
payable to the County Commissioners, is required. 

Allentown School District (P. O. Allentown), Lehigh 
County, Pa.—Bond Ojjering. -Proposals will be received 
until 5 p. m. March 26 by M. H. Bickert, Chairman Finance 
Committee, for $109,500 4% coupon school bonds. These 
securities are part of an issue of $121,500 bonds, $12,000 of 
which will be taken by the District Sinking Fund. De- 
nomination $500. Date April 1 1907. Interest semi- 
annually in Allentown. Maturity on April 1 as follows: 
$10,000 in 1917, $20,000 in 1922, $28,000 in 1927, $37,000 
in 1932 and $14,000 in 1937. Bonds sre tax-exempt. 
Certified check for 5% of amount bid, payable to the Treas- 
urer of the district, is required. These bonds take the place 
of the $121,500 3% per cents offered without success on 
March 1. 

Allen Township, Darke County, Ohio.—Bond Ojjering.— 
Proposals will be received until 12 m. to-day (March 16) by 
Perry Garrison, Township Clerk (P. O. Rossburg), for 
$1,500 5% coupon town-hall bonds. Authority, Sections 
1443 and 2835 of the Revised Statutes of Ohio; also election 
held Nov. 6 1906. Denomination $500. Interest annually 
at the office of Township Treasurer. Maturity $500 yearly 
on March 15 from 1908 to 1910 inclusive. A certified check 
for $100 is required. 

Alliance, Stark County, Ohio.—Bond Sale.—On Feb. 28 
$5,450 4% coupon refunding bonds were awarded to Breed 
& Harrison of Cincinnati for $5,551 37, the price thus being 
101.86. Denomination $500, except one bond for $450. 
Date Dec. 1 1905. Interest semi-annually at the office 
of the City Treasurer. Maturity Dec. 1 1925. 

Altoona School District (P. O. Altoona), Blair County, 
Pa.—Bond Ofjfering.—Proposals will be received until 7:30 


the $20,000 sewer | 


April 1 1907. Interest semi-annually in 
Altoona. Maturity April 1 1937. Bonds are exempt from 
State tax. 

Americus, Sumter County, Ga.—Bond Election.—An elec- 
tion will be held March 20 to vote on the question of issuing 
$75,000 4% improvement bonds. Interest semi-annually 
on April 1 and Oct. 1. Maturity thirty years. ; 

Anoka, Anoka County, Minn.—Bonds Authorized.—This 
city recently authorized the issuance of $10,000 funding 
bonds. We are informed that application has been made to 
the Investment Board of the State of Minnesota for the loan. 
The application had not beén granted up to March 5. 

Ansonia, Conn.—Bond Bill Passes Senate.—The bill pro- 
viding for the issuance of $50,000 sewer bonds has passed 
the Senate. 

Antwerp, Paulding County, Ohio.—Bond Ojjering.—Pro- 
posals will be received until 12 m. April 5 by B. Snook, 
Village Clerk, for $8,000 4% town-hall bonds. Authority 
Section 2,835 of the Revised Statutes. Denomination $500. 
Date April 1 1907. Interest semi-annual. Maturity $500 
each six months from April 1 1915 to Oct. 1 1922 inclusive. 
Accrued interest to be paid by purchaser. Certified check 
(or cash) for 2% of bonds bid for, payable to the Village 
Treasurer, is required. 

Asheville, Buncombe County, N. C.—Bond Ojjering.— 
Proposals will be received until 12 m. March 27 by the City 
Treasurer for $30,000 school bonds. Bidders are requested 
to base their bids on bonds bearing 4%, 444% and 5% int- 
erest. Denomination to be designated by purchaser. 
Interest semi-annual. Maturity thirty years. 

Ashland School District (P. O. Ashland), Ohio.—Bond 
Ofjering.—Further details are at hand relative to the offering 
on April 1 of the $20,000 5% school-building bonds men- 
tioned in V. 84, p. 584. Proposals will be received until 
12 m. on that day by G. A. Ullman, Clerk of Board of Edu- 
cation. Authority, Section 3994 of the Revised Statutes. 
Denomination $1,000. Date, day of sale. Interest semi- 
annual. Maturity $1,000 yearly on Sept. 1 from 1908 to 
1927 inclusive. Certified check for 5% of the bonds bid for, 
payable to the Clerk of the Board of Education, is required. 

Atlanta, Fulton County, Ga.—Bond Election.—As stated 
in V. 84, p. 462, an election will be held April 9 to vote on 
the question of issuing $500,000 gold water-improvement 
bonds.” These bonds, if authorized, will carry 4% interest 


payable semi-annually. Denomination $1,000. Maturity 
30 years. A two-thirds vote is necessary to authorize the 
issue, 


Aurora Precinct, Hamilton County, Neb.—/Ponds Voted. 
On Feb. 25 this precinct voted to issue $5,000 bonds in aid 
of the Omaha & Nebraska Central Electric Railway. These 
trities will not be put out until the road is completed. 


Avon-by-the-Sea, Monmouth County, N. J.—Bond Sale. 


| This borough has awarded $17,500 5% funding bonds to the 





3ank of Asbury Park at par. 


Asbury Park & Ocean Grove 
April and October. Ma- 


Denomination $1,000. Interest 
turity thirty years. 

Batavia Union Free School District No. 2 (P. O. Batavia), 
Genesee County, N. ¥Y.—Bond Ojjering.—Proposals will be 
received until 7:30 p.m. April 6 by A. J. Squires, Clerk Board 
of Education, for $18,000 4% gold registered school bonds. 
Denomination $1,000. Date Jan 1 1907. Interest 
annually at place to be designated by purchaser. Maturity 
$1,000 yearly on Jan. 1 from 1908 to 1925 inclusive. Bonds 
ified check (or cash) for 5% of bid, 


semi- 





are tax exempt. Cer 
payable to Board of Education, is required. Bonded debt 
at present, $35,500. Assessed valuation 1906, $6,604,420. 

The official notice oj this bond offering will be found among 
the advertisements elsewhere in this De partment. 

Batesville, Ripley County, Ind.—Bond Sale.—On March 9 
this town awarded $3,000 4% street-improvement bonds to 
the First National Bank of Batesville at 105.20. Following 
are the bids: 

First Nat. Bank, Batesville 
Batesville Bank, Batesville 

Denomination $300. Interest annually on April 1. 

Bath, Sagadahac County, Maine.—Bond Sale.—On March 
10 the $10,000 4% 20-year gold coupon funding sewer bonds 
described in V. 84, p. 585, were awarded to N. W. Harris & 
Co. of Boston at 100.54 and accrued interest—a basis of 
about 3.962%. Following are the bids: 


N. W. Harris, Boston-- .-$10,054 00| Bath Savings Institution.$10,00 6 55 
Blodget, Merritt &Co.,Bost. 10.014 70| E.H.Rollins&Sons,Boston 10,0 05 60 


Bay City, Bay County, Mich.—Bond Election.—On March 4 
the City Council decided to submit to a vote of the people 
at the spring election the question of issuing $200,000 
park bonds. 

Beaumont, Jefferson County, Tex.—Bonds Registered.— 
On March 8 the $75,000 sewerage, $25,000 school-building, 
$5,000 school-repair and $25,000 paving 5% 20-40-year 
(optional) bonds dated Dec. 1 1906 and described in V. 84, 
p. 523, were registered by the State Comptroller. 


F. Wild & Co., Indianap. -$3,025 
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Bellefontaine, Ohio.—Bond Sale.—On March 11 the $17,- 


500 4% coupon West Columbus Avenue improvement bonds 
(two issues) described in V. 84, p. 523, were awarded 
to MacDonald, McCoy & Co. of Chicago for $17,511 (100.062) 


and accrued interest. No other bids were received. 
Big Spring Township (P. O. New Riegel), Seneca County, 
Ohio.—Bond Ojjering.—Proposals will be received until 1 





p.m. April 8 by Joseph Wetzel, Township Clerk, for $11,000 
416% coupon road-improvement bonds. Authority an Act 
of the General Assembly found in Vol. 97, page 550, of the 
Ohio Laws. Denomination $500. Date Sept. 1 1907. 
Interest semi-annual. Maturity $1,000 each six months 
from Mare! h 1 1910 to March 1 1912 inclusive and $1,500 


1912 to March 1 1914 inclusive 
~Bond Sale. 
407, basis, the 
tate Comp- 


ich six months from Sept. 1 

Bronson (Zex.) Independent School igang 
—The State School Fund has purchased, on a 
$2,500 5% school-house bonds regis te red. by the State 

























May 1 as follows: $3,000 in 1916, $3,000 in 1919, $4,000 in 
1922, $4,000 in 1925, $5,000 in 1928 and $4,000 in 1931. 
Bonds are tax-exempt. Certified check for $500 is required. 
Bonded debt, including this issue, $103,100. Assessed valu- 
ation for 1906, $2,801,500. 


Charlotte, Mecklenburg County, No. Caro.—Bond Ojjer- 


ing.—Proposals will be received until 12 m. March 23 by 
C. M. Etheredge, City Clerk and Treasurer, for $175,000 
146% 30-year coupon funding bonds. Interest January 
and July. Denomination $1,000. Date April 1 1907. Cer- 
tified check for $10,000 is required. 

Cheviot, Hamilton County, Ohio.—Bond Ojjering.—Pro- 


posals will be received until 12 m. April 6 by Charles Craig, 
Village Clerk, for the following bonds: 
$700 5% Glenmore 
tion $70. 
1,350 5% Harrison Avenue improve ment assessment bonds 
tion $135. 


Avenue improvement assessment bonds. ,Denomina- 


Denomina- 











roller « Feb. 6. See V. 84, p. 523. Authority Sections 1536-281 Revised Statutes of Ohio. 
Buiialo, N. ¥.—Bond Rien Che issuance of a $3,475 62 | Date March 1 1907. Interest annual. Maturity one bond 
1% Department of Public Works fund bond has been au- | of each issue yearly on March 1 from 1908 to 1917 inclusive. 
thorize d. ‘Under the ordinance providing for this bond, it is | Accrued interest to be paid by purchaser. 
to be taken at par by the Erie Railroad Grade Crossing Bond | — Qlarkesville, Habersham County, Ga.—Description 0} 
Sin dng Fund It is dated Mareh 1 1907 and will mature | Bonds.—The $5,000 5% Main Street bonds authorized on 
March 1 1908. = ; | Feb. 12 will be in the denomination of $1,000 and will mature 
Bonds Authorized.—The Finance Committee has authorized | jn 20 years. The town has no debt at present. Assessed 
the Mayor and Comptroller to issue $81 970 79 4% judgment- } yaluation $244,000. 
gre: Aa ete ea will | be dated | April I 1907. Clay Center, Clay County, Neb.—Bond Oj/ering.—Pro- 
Inter oh-onnunily at the office of the City Comptrolle1 Pg ‘ oy SG nae 
Super: : : Rie'g, * . | posals will be received until 12 m. March 26 for the $18,000 
or a 1¢ Gallatin National Bank in New York City. Matur-|>, —.... sie Tomi! cage : . 
ity April 1 1927 } 2% water-works bonds offe red but not sold on March 1. 
: zliie : | See V. 84, p. 585. Denomination $1,000. Date Nov. 1 
. Bunco mbe Cour nty (P. O. Asheville), N. C.—Bonds De-| 19096. Interest annual Maturity twenty years, subject 
jeated.—This county on Feb. 26 defeated the proposition to | to eall after five years. R. Byrkit is Village Clerk. 
issue $250,000 road-improvement bonds. | Cleburne, Johnson County, Tex. ~Bond Sale.—This city 
Caldwell, Suries on Gommiy, Tex.—Bond Sale.—The $4,000 | recently awarded the $32,000 5% refunding bonds registered 
£% 10-40 (optional) \v er-works bonds mentioned in “ee shee Bhake Comusnuline on Feb 15 to E. H. Rollins & Sons 
V. 84, p. 5 TT have been disposed of to Burleson County at | of Chieago at par, Denomination $1.000. Date Nov. 1 
par. 1M il m $500. Date Jan. 1 1907. Interest | 1906. Interest semi-znnual. Maturity $3,000 in each of 
wnnUsy the years 1911, 1916, 1921, 1926 and 1931 and $17,000 in 
Cambridge, Guernsey County, Ohio.—Bond Oj/jering.— | 1936. 
Proposal be received until 12 m. April 8 by T. R.| Bond Election.—An election will be held March 27 to 
Deselin, Ci \uditor, for $27 ,000 107, street-improvement | yote on the question of issuing $75,000 school bonds. 
ity’s porti bonds. Authority Section 100 of the}  Qoitsville Township (P. O. Sta. A, Youngstown), Ma- 
Municipal Cod Denomination “a6 Date Feb. 1 1907. honing County, Ohio.—Bond Ofjering.—J. S. Palmer. 
Interes ul nually at the Cit Treasurer’s office. Ma- | T, ship Clerk, will offer at public auction at 10 a. m, 
urity Beb, 1 1927. Ce ertified chee k for $500, payable to | April 1 $30,000 4% coupon road-improvement bonds. De- 
U. R. Deselin, City Auditor, is required. Accrued interest nomination $500. Date April 1 1907. Interest semi-annually 
» De paid by purchaser. fat the Commercial National Bank in Youngstown. Ma- 
Camden, Camden Ccunty, N. J.—Bond Ojjering.—Pro- | turity $5,000 yearly on July 1, from 1921 to 1926 inelusive 
pos will be received until 8 p. m. March 25 by James E. | Bonds are exempt from taxes. Certified check for $1,000, 
8 | , Chair of tl] Finance Committee of the City | payable to the “Treasurer of Coitsville Township,” is re- 
Council, for $50,000 4% registered or coupon hospit al quired. Total debt, including this issue, $50,000. Assessed 
bond Denomination not less than $1 000. Date May 1} valuation $2,000,000. 
190 Interest semi-annual. M: iturity y 1 1987. Ac- Columbia County (P. O. Bloomsburg), Pa.—Bond Sale. 
ied interest to be paid by purcha . Certified check for This county has disposed of $21,700 49% funding bonds 
2" Of D pages ‘ L v1 nal bank, payable to | maturing part yearly from 1908 to 1917 inclusive. 
Hee EN, = pi eg . a | Goshocton County (P. O. Coshocton), Ohio.—Bond Llec- 
Car 1yon Count . Caldwell), Idaho. gtd 8 | tion Proposed. —The Countv Commissioners have decided to 
On Mia t the $44,000 coupon br roe bonds d dd in eall a special election to vote on a proposition to issue $400,- 
V. 84 old ( i ed io E. I - . Rollins & Sor . | OOO school bonds. 
ct : : ae é ‘i Ho sag cd er Weadihes ids of | Covington, Newton County, Ga.—Bond Ojjering.—Pro- 
Chi » MacD Id. MeCov & Co. of Chicago: W. J. Hayes | posals will be rece ived until April 1 for th $15,000 ¢ leetric- 
: ‘ * oe as ; pele light-plant and $5.000 school-building-annex 5° 30-year 
a] . Cleveland; \ B h & Co. of Chicago and | ar by 2 d Jar 24 De a 1 OOK ‘ I sion 
Sten: We at ge yr vane ponds voter ee 3 Me nomination $1,000. nterest 
Cites Minis @ 0} F » Othards er j}annual. Geo. T. Smith is City Clerk 
a a ounty, hi ame ae ee eel Crystal Bay (P. O. Beaver Bay), Lake County, Minn 
will be received until 12 m. April 2 by J. M. Winter, Village | p Is’ Reject ‘The foll vhiel aon 
Cit ing ie Elina tema 37 tejected. ie following bids, all of which were r 
$6,000 4 , West Marke s reet Improvement (village’s portion) bonds. | jec wy were received on Feb. 25 for the $12,000 ly 10-year 
Mat arity $1.00 ) yearly on April 1 from 1908 to 1913 inclusive. | ( = rage) road and bridge bonds described in V. 84, p. 350. 
ot ine beaten : scent te ee pains ofl 1 as follows: | fF. Sherman &Son ,Chic_@$12,017 50!J. M. Holmes, Chicago $12,000 00 
— = $2. year F ‘from 1908 to Yo? Inclusiver 83 000 in 1013 | Cc ws. , 1 Invest as. ma th 12 2 000 OO ne ae 
and also in 1914 F id $2,000 yearly from1915 to 1917 inclu- 
sive. Check for 00 Is required. . a And blank bonds » Less attorneys’ fees 
Denomination $1,000. Date April 11907. Interest semi-| Dawson, Lac qui Parle County, Minn.—Bond Sale.—On 
annual Accrued interest to be paid by purchaser. Blank | March 11 the $28,000 5°% 20-year water-works and electric- 
bonds to be fur " shed ATCO Of CRATES by purchaser. Checks | light-plant bonds pwd <P in'V. 84, p. 463, were awarded to 
to be made payable to the Village Treasurer, Wells & Dickey Co. of Minneapolis for $28,850 (103.035) 
Centralia, Boone ery Mo. Bond Ojjering. Proposals | and accrued interest—a basis of 4.763% 
will b ak ‘ived w & Res “ge 2 by H. W. De Jarnat ; Dayton, Ohio.—Bond Ojfering.—Proposals will be received 
City Clerk, for $55,000 19% 5-20-year water and light | yytj) 12 m. April 11 by Edward Philippe, City Auditor, for 


bonds. 
Ceredo Independent 
Wayne County, W. Va. 


$15,000 624 3-15-vear (option 


School District (P. O. Ceredo), 
Bond Sale.—On March 5 the 
al) coupon building bonds, a 





description of which was given in V. 84, p. 463, were awarded 
to the Security Savings Bank & Trust Co. of Toledo at 
101.766 and accrued interest. The following bids were 
received: 

Sec. Sav. Bk. &Tr.Co.,Tol.$15,265 00! FE. H. puttine & Sons, Chic$15,112 50 
ist Nat. Bk., Barnesville. 15,5 JF * 2an, Chicago _. 15,100 05 
C. H. Coffin, Chicago-_. 15,4 it ® Heyen@Sons, Cleve. 15,095 00 


N'p’tNewsTr. &SafeDep.Co 15,212 00!/A. “J. Hood & Co. . Detroit 15,035 00 
Charleroi School District (P. O. Charleroi), Washington 
County, Pa.—Bond Ojfering.—Proposals will be received 


until 8 p. m. Mareh 23 by George L. Schuyler, solicitor, for 
$25,000 414% coupon school-building bonds. Authority, 
Act of April 20 1874 and supplements thereto. Denomina- 
tion $1,000. Date May 1 1907. Interest semi-annually at 


Charleroi Savings & Trust Co. of Charleroi. Maturity on 





| 


the following bonds: 
$6,000 5% coupon Sewer District No. 4 (city’s portion) bonds, dated Feb. 1 
1907. Maturity on Feb. 1 as follows: $1,000 in 1909, $1,000 
in 1911, $1,000 In 1912, $1,000 In 1914, $1,000 in 1916 and 
$1,000 in 1917. Certifie a check for $300 required. 
45,000 4% coupon street-improvement (city’s portion) bonds, dated April 1 
907 Denomination $1,000. Maturity $20,000 April 1 1916 
and $25,000 April 11917. Certified check for $2,250 required. 


7,000 4% « poh Washington Street Bridge bonds, dated April 1 1907. 
Maturity four years. Certified check for $350 required. 
100,000 4% coupon park and boulevard bonds, dated April 1 1907. Ma- 
turity $25,000 yearly on April 1 from 1917 to 1920 inclusive. 
Certified check for $5,000 required. 
Denomination $1,000. Interest semi-annually in New 


York City. Checks must be drawn on a national bank and 
made payable to the City Auditor. 

Decatur County (P. O. Leon), Iowa.—Bond Ojjering.— 
Proposals will be reecived until 12 2m. April 4 by H. G. Scott, 
County Auditor, for $70,000 4% coupon court-house bonds. 
Authority Section 423, Code of Iowa; also vote of 2,083 to 
1,825 at election held Nov. 6 1906. Denomination $1,000. 
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Interest semi-annually at Leon. Maturity 10 years, $35,000 
being subject to call after 5 years. The county at prese nt 
has no debt. Tax valuation 1905, $4,228,355. 
Delaware School District ((P. O. Delaware), 

County, Ohio.— Bond Sale.—The following bids were received 
on March 7 for the $20,000 5% 10'4%4-year (average) high- 
school-bu eT bonds dated March 7 1907 and 
described in V. 84 , p. 463: 


De law ‘e$21, 700 00| Breed & Harrison. Cincin_$ 


Deposit Bkg. Co., 2 
r Cine. 693 60 | Cer it. Tr. &Sf.Dep.Co.,Cin_ 2 


Seasongood & Ma 














MacDonald McCoy ‘el to.,C 5 00| New Ist Nat. Bk., Colum. 21, 154 00 
W.J. Hayes &Sons, Cleve. 0 00} Del awareNat.Bk., Delaw. 21,451 00 
Otis & Hourh, Cleve land. 568 40} Hayden,Miller&Co.,Clev. 21,441 50 
First Nat. Bk. , Delaware. 905 00| Lamprecht Bros. &Co. Clev 21,311 00 
Prov.Sav.Bk.&Tr.Co..Cin 901 00} ey rs &Sons ChagrinFalls 21,305 00 
F. L. Fuller & Co.. Cleve. 500 00} Leach & Co., Chic... 21,205 00 
Cleveland Trust Co., Clev. 21,480 00} See. ey Bk.&Tr.Co., Tol. 20 ,801 00 
Well, Roth & Co., Cincin. 21,475 00| Del Sav.Bk.Co., Delaw're 20:700 00 

Del Mar School District, San Diego County, Cal.—Bonds 


V oted.—The election held Feb. 5 resulted in favor of a propo- 
sition to issue $1,000 school bonds. 

Duquesne, Allegheny County, Pa. 
t the three issues of 44% furnace, 
street-ir nmer ment bonds, aggregating $95,000, described 
in V. 84, p. 463, were awarded to the Cleveland Trust Co. 
of Ch ad nd at 103.275 and accrued interest. The bids 
were as follows: 

Cleveland Tr. Co., Clev.a$98,111 50|Munic net & Corporation 
Lawrence, Barnum &Co., Sec. Co., Pittsburgh. .a$97,105 65 

Pittsburgh -- a97 945,00 

a And accrued Interest. 

mer yr set ee School District, Allegheny County, Pa.— 
Bond Ojfering.—Proposals will be received until 7:30 p. m. 
March 25 by W. L. McCave, Secretary, for $38,000 444% 
coupon bonds Denomination $1,000. Date April 2 1907. 
Interest semi-annually at the State Bank of Dravosburg. 
Maturity $2,000 yearly on April 2 from 1916 to 1934 in- 
clusi ve Bonds are exempt from taxation. Certified checks 
for 5% of the amount = bonds bid for, payable to the Dravos- 
busg School District, is required. 

East Cleveland Schoo District, Cuyahoga County, Ohio. 
Bond Sale On March 9 the $37,000 4°, 20-year building 
bonds described in V. 84, p. 406, were sold to Hayden, 
Miller & Co. of Cleveland at 102.137 and accrued interest 
a basis of about 3.846%. Following are the bids: 

H ayden Miller &Co. ,C 37,791 00 | Denison& Farnsworth ,Cle_$: 
nod & Mayer. 61 56 |Otis & Houch, Cleveland. 
Anderson &Co 92 00 | Prov.Sav. Bk mite Co. ,Cin, 


toth & Co., Cine 60 00 | Cleveland Trust Ce , Clev 
t Bros. &Co. ,« 521 70 |Chas. W. Toland 4 


"Eldorado, Preble Gumute, 


Bond Sale.—On March 
sewer-construction and 


/i 
» 
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Ohio Bond Ojjering. Pro- | 


posal will be received until 12 m Ma ch 23 by C V. Camp- | 


bell, Village Cle rk, for $1,700 6% coupon street-repair bonds. 





Authority, Section 2833 of the Revised Statutes of Ohio 
Denomination $400, except one bond for $100. ° Date | 
March 23 1907 . Interest annually at the office of the Village 
Treasu . Maturity $100 Oct. 1 1908 and $400 yearly on 
Oct. 1 om 1909 to 1912 inelusive. Check for 5% of the 
bonds bid for, payable to the Village Treasurer is required. 
Bond Election Propose 1. The que stion 





= Paso, Tex 
of calling an election to vote on the issuance of $100,000 
ino © nds is being considered. 

Elyria School District (P. O. Elyria), 





Lorain County, Ohio. | 


Bond Sale.—On March 8 the $60,000 49% 11-30-ye: 
(serial chool-building bonds described in V. 84, p. 464, | 
awarded to Otis & Hough of Cleveland at 101.875 and 
‘ t i basis of about 3.867 % _Followi g¢ are the bids: | 
Otl ¢ Hou 1, Clev $61,125 3sil ump echt Bros. &Co » C0080 ,008 00 
\ Roth & Co Cin 61,085 00 me m & Co..Cl 60,575 00 
song oe aa er, Cin 60,940 80 yden Mil ler & Co. & Me. 60,457 00 





Mac Donald,McCoy &Co. ,Ch 60,900 00 


j annually at the City 
Delaware | 


bid for, 


| Rudolph 








sewer bonds. 
Interest .semi- 


April 1 


iauuanee of $5,000 4% coupon storm-water 
Denomination $500. Date April 1 1907. 
Treasurer’s office. Maturity 
1922 

Note Ojjering.—Proposals will be received until 12 m. 
March 28 by Thad Straub, City Auditor, for $9,000 5% 
street-improvement notes, dated Jan. 15 1907 and maturing 
May 1 1907. Certified check for 5% of the amount of notes 
payable to the City Treasurer, is required. 

Bond Sale.—The following bids were received on March 1: 
for the $17,861 98 Front Street improvement and $10,174 7 
street-improvement assessment 416° @ coupon bonds de - 


mor. 


seribed in V. 84, p. 525: 


$17,861 98 $10,174 72 


Bonds. Bonds. 
Seasongood & Mayer, Cincinnati_-_...---- -o. 279 75 $10,416 85 
Breed & Harrison, Cincinnati_.........-.- nin 10,404 72 
Rudolph Kleybolte & Co., Cincinnati.__--....- 10,405 69 
Weil, Roth & Co., Cincinnati.......__- 10,404 72 











Sec urity Savings Bank & Trust Co. , Toledo.--_ 18,161 98 10,344 72 
Provident Savings Bank & Trust Co., Cincinnati 18,085 25 10,301 90 
For Both iy 
a Donald, McCoy & Co., Chicago. -.---- <aneine Z + $ 
J. Hayes & Sons, Cleveland._...._....... 2 126 70 
Pirst National Bank, Hamilton............-- 28341 90 
Hardin County (P. O. Kountze), Tex.—Pond Sale.—The 


State School Fund has purchased $28,000 4°, 5-40-year 
(optional) court-house bonds of this county on a 4% basis. 
Securities are dated Nov. 14 1906 and are part of an issue 
of $50,000 bonds registered by the State Comptroller on 
March 

Harriston, Ontario.—Debenture Ojfering.—Proposals will 
be received until 12 m. March 29 by L. Brisbin, Town Treas- 
urer, for $6,500 44%% debentures. Securities are dated 
March 1 1907. Interest annually at the Standard Bank in 
Harriston. Maturity part-yearly on March 1 from 1908 
to 1937 inclusive. Delivery May 11907. Purchaser to pay 
accrued interest. 


Hartford—Northwest School District, Conn. 
Passes Senate.—The Senate 
the issuance of $200,000 4% 


Hattiesburg, Perry County, Miss.—Bond Ojjering.—Pro- 
posals will be received until 7:30 p. m. April 2 by E. B. 
George, City Treasurer, for $170,000 57 
improvement, water-works-extension, school-building, bridge 
and sewer-extension bonds. Authority Sections 3,415-16- 
19-20, Chapter 99, Code of 1906. Denon tion $500. 
Date April 15 1907. Interest semi-annually lace agree- 
able to purchaser. Maturity $500 yearly o1 15 from 
1908 to 1926 and $160,500 on April 15 1927. ¢ tified check 
for 244% of amount bid is required. Bonded debt, inelud- 
ing this issue, $472,500. Assessed valuation $6,898,968 


Hawkinsville, pny County, Ga.—Bond Sale.—On 
arch 1 the $15,000 5% 29-vear coupon city-hall and audi- 
rium bonds cd rribed in V. 84, p. 465, were awarded to 
Kleybolte & Co. of Cincinnati for $15,500 and 


, 
33, a basis of about 


Bond Bill 
has passed the bill permitting 
I 
school bonds. 


coupon street- 








I 


erest—the price thus being 103.3 


Hector School District, Renville County, 
Voted.—An election held March 2 resulted in favor of a 
proposition to issue $8,000 school-building bonds. The 
vote was 126 to 81. We are 
this loan with the Stat 


informed that the distric 


desires to negotiate 


Hillsboro, Hill County, Tex.—Pond Sal This tity has 
sold $20,000 416% 15-40-vear (optional) school-house bonds 
dated Sept. 1 1906 to the State School Pando 1 4°% basis. 

| The State Comptroller registered these securities on March 6. 


| Montgomery County 


Erie Genie P. O. Buffalo), N. Y.—Bond Sale.—Reports | 
state that the $250,000 4°% armory bonds offered without 
sil ’ on Feb 9 +4 St. p. 107) have » been disposed of. 


Franklin Parish (La.) School District.—-Bond Sale.—On 
Mareh 4 the $18,000 5° 1-9-vear (serial) gold coupon school- 
building bonds described in V. 84, p. 407, were awarded to 


the Winnsboro StateiBank at par and accrued inte 

Gloucester, Mass.~-7’emporary Loan Che ¢ 
iated a loan of $50,000 with the 
jank of Gloucester at 5.09% discount 
March 1 1908 

Gloversville, Fulton County, N. Y.—Bond Ojj 
QO. L. Everest, City Chamberlain, will sell at public a 
at 2 p. m. April 5 $6,750 444% coupon or register 
curb, gutter and sewer bonds Authority Chapter 
Laws of 1899 Denomination 81.000, S500. 8150 ane 
Date Feb. 1 1907 Interest annually at Fourth ition 
Bank, New York City. Maturitv vearly on Feb. 1, $2,150 
in L9OOS, SL.500 in 1909, $1,200 in 1910, $1,000 in 1911 and 
$900 in 1912 Accrued interest to be paid by purchaser. 

Greenwich and Easton Union Free School District No. 3 
(P. O. Greenwich), Washington County, N. Y.—Bonds 
Leqalized.—Chapter 23, Laws of 1907, legalizes the $50,000 


recently nego 











| ceived on Mare! } for the 


Independence School District (P. O. Inc lependence), 
Kan.—Bids Rej rected. \ll bids re- 
$25.000 4160; building bonds 
described in V 84. , were rejected. 

Jackson County @. O. Jackson), Minn.—Ponds Voted. 





The election held Feb. 19 resulted in favor of the proposition 
to issue court-house bonds . 

Jamestown Union Free School District, Coenen 
| County, N. Y.—Bond Ojjering.—Proposals will received 
| until 2 p. m. March 20 by the Board of Fd tior or $105.- 
| 000 4% bonds. Date April 1 1907. Interest nually at 

office of the Treasurer. Maturity $7,509 vearlv from 1923 


4% bonds mentioned in V. 84, p. 464. $a | 
| borough. 


Guelph, Ontario.—Debenture Ofjering.—Proposals will be 
received until 3 p. m., March 18, by Richard Mitchell, City 
Clerk, for $25,000 416% coupon debentures. Denomina- 
tion $1,000 Interest June 30 and Dec. 31. Maturity 
twenty years. Purchaser to pay accrued interest from 
March 1 1907. 

Hamilton, Butler yo pi 
Feb. 26 the City Council adopted ¢ 


Bonds Authorized. —On 
resolution authorizing the 





to 1936 inelusive. Edward J 
Japan.—Bonds Ove 
“News Items” on a previous page. 

Jefferson City, Cole County, Mo.—Bonds Proposed.—A 
bill is before the State Legislature to authoriz¢ 
of $5,000,000 bonds for a new Capitol. 

Joplin School District, Jasper County, Mo.—Bond Elec- 
tion. A special election will be held March 16 to vote on the 
question of issuing $50,000 school-building bonds 

Kane, McKean County, Pa.—Bond Sai On March 4 
an issue of $11,300 594 funding bonds was sold by this 


r-N thse rih / See ite m under head of 


the issuance 


Keith and Lincoln Counties Irrigation District, Neb. 
Bond Ojjering.—Proposals will be received until 10 a. m. 
April 2 by James Shoup, Secretary of Irrigation Committee 
(P. O. Sutherland), for $6,600 67% irrigation bonds. De- 
nomination $100. Interest March 1 and Sept. 1. Maturity 
$1,000 on March 1 1917, $3,900 on March 1 1918 and $1,700 
on March 1 1920. 
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MAR. 16 1907.) 


~ Kenmore, Erie County, N. Y. —Bonds Legalise’ —( Chi upter 
24, Laws of 1907, legalizes the $31,000 improvement bonds 
awarded on Nov. 26 1906 to H. C. Powers & Co. of New 
York City. See V. 83, p. 1369. 

Kenosha, Kenosha County, Wis.—Bond Election.—The 
City Council has decided to submit to a vote of the people 
the question of issuing $45,000 light-plant bonds. 


Kingman, Kingman County, Kan.—BSond Ojjering.— 
Proposals will be received up to March 18 by the City Council 
for $13,000 5% water-works-extension bonds. Denomina- 
tion $500. Maturity 30 years, subject to call after 15 years. 
Bidders will be required to furnish blank bonds. C W 
Leist, City Clerk. 

Klickitat County School District No. 29, Wash.—Bond 
Sale.—On Feb. 18 a $400 6% 8-year school-house bond was 
awarded to John Kure at par. Interest annually on March 1. 





Krebs, Ind. Ter.— Bonds Voted.—The election held March 
2 resulted in favor of the proposition to issue $7,500 6‘ 
school bonds. Maturity thirty years. The vote was 195 
to 4. 

Lakewood, Cuyahoga County, Ohio.—Bond Ojjering.— 


Proposals will be received until 11 a.m. March 30, by B. M. 
Cook, Village Clerk, for the following bonds: 


$27,300 5% Lake and Clifton Road paving bonds. Denomina- 


Ave nue 
Denomination $730. 
Revised Statutes of Ohio. 


Avenue paving bonds. 

Authority, Section 2835 of the 
Date of bonds March 1 1907. Interest semi-annual. Ma- 
turity one bond of each issue yearly on Oct. 1 from 1908 to 
1917 inclusive. A certified check for 59% Sf bonds bid for, 
payable to the Village Treasurer, is required. Purchaser to 
pay accrued interest. 

Lancaster, Fairfield County, Ohio. 


23 the $5,190 5 coupon Chestnut 


” 
2 o% 


7,300 5% Lake 


-On Feb. 


asse ss- 


Bond Sale 
Street paving 


ment bonds described in V. 84, p. 351, were awarded to E. R. | 
Boyer of Lancaster for $5,446 42 and accrued intert st, ‘the 
price thus being 104.982. 


Bond Election.—An election 


the question of issuing 


Laredo, Webb County, Tex. 
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‘the question of issuing $200,000 high-school and $100,000 
grammar-school bonds. 

Longview, Gregg County, Tex.—Bonds Regisiered and 
Sold.—The State Comptroller on March 4 registered $2,000 
5% 10-40-year (optional) water-works bonds of this city 
dated Dee. 1 1906. The State School Fund has purchased 
these bonds on a 4% basis. 

Lumberton, Robeson County, N. C. 
This city seeks legislative authority to issue 
building bonds. 

Madison School District (P.O. Madison), Jefferson County 
Ind.—Bond Sale.—This district has awarded $30,000 4% 
school-building bonds to the National Branch Bank of Madi- 
son for $30,065, the price thus being 100.216. Denomina- 
tion $500. Date Feb. 11907. Interest semi-annual. Bonds 
will be delivered in blocks of 85,000 each as money is needed. 

Manchester School District (P. O. Manchester), Chester- 
field County, Va.—Bond Ojjering.—Proposals will be re- 
ceived until 5 p.m. March 20 by E. T. Duval, Chairman of 
Finance Committee of the City School Board, at the Mechan- 
ies & Merchants’ Bank for $15,000 5% coupon high-school 
building bonds. Denomination $1,000. Date May 1 1907. 
Maturity May 11941. Certified check for $500 is required. 

Mangum, Greer County, Okla.—Bond Sale.—On March 4 
the $15,000 6% 20-year coupon sewer bonds described in 
V. 84, p. 465, were awarded, it is stated, to R. J. Edwards 
of Oklahoma City for $15,650 (104.33) and accrued interest. 

Marion, Grant County, Ind.— Bonds Not Sold.—No sale 
| Was made on March 8 of the $25,000 4% 10-20-year (optional) 
coupon refunding bonds described in V. 84, p. 408. 

Maryland.—Bond Sale.—An issue of $59,000 bonds 
been sold to the State Sinking Fund at par. 

Miamisburg, Montgomery County, Ohio. Bond Ojjering. 

Proposals will be received until 12 m. April 10 by Chas. 


Bonds Proposed, 
$50,000 school- 





has 


F. Eck, Village Clerk, for $17,000 49% coupon sewer bonds. 
| Authority Section 2835 of the Revised Statutes of Ohio. 
| Denomination $1,000. Date April 15 1907. Interest semi- 


| annually at First 
$1,000 yearly on : 


Maturity 
Ac- 


National Bank of Miamisburg. 
April 15 from 1908 to 1914 inclusive. 





vi » he in this city to vote ot ; 
"Seclhandinn “soe =F crued interest - be paid by purchaser. Certified national 
Lawton, Comanche County, Okla.—Bord Election.—On pe moe neck for 37%, of ee bid for, payable to the Vil- 
2 a P< Se is Sp ia eal Play ‘sips agi | lage came chara Sebo ‘ 
ge rf ew ag = paghor a segeron eae ee 000 | _ Middlefield, Conn.—Zond Bill Passes House.—The House 
sewer-construction , $200,000 water-works and $10,000 street- | Of the State Legislature has passed the bill providing for the 
improvement 50% 30-year bonds. Denomination $1,000 issuance of bonds. 
Interest Jan. 1 and July 1. | Milwaukee, Wis.—Ronds Rejused.—We are advised that 
Leesburg, Highland County, Ohio. Bond Ojjering.—Pro- | the Wace ai 4% public-bath "7 library bonds awarded Vv. 
posals will be received until 12 m. to-day (March 16) by C. B, | Feb. 21 to the Harris Trust & Savings Bank of Chicago ( 
Cox, Village Clerk, for $4,000 315 4% coupon water-works | 54) P- 526) have been refused by that institution on the 
bonds, Authority Sections 2835, 2836 and 2837 of the | ground that there is no authority in law for combining two 
tevised Statutes of Ohio. Denomination $500. Date Oct. | Prepositions in one issue of bonds. It has been the practice 
9 1905. Interest semi-annually at the office of the Sinking | ©! the city to pl ice, branch libraries in public-bath buildings 
Fund Trustees. Maturity $500 each six months from Jan, 1 | 224 @ bill is now pending in the Legislature to legalize this 
1920 to July 1 1923 inclusive. Certified check for 10% of | 8Sue and authorize the city to issue bonds fora double purpose 
bonds bid for, payable to Village Treasurer, is required, | hereafter. 
Accrued interest to be paid by purchaser.¥: 2) -«: ¥ Missoula County (P.O. Missoula), Mont .— Bonds Proposed. 
Lincoln, Lancaster County, Nebraska.—Bond Ofjering.— | —The County Commissioners are contemplating the issuance 
Prone rsa will be received until 4 p.m. April 1 by Beman C, | 0! $150,000 court-house and $45,000 county-high-school 
‘ox Tr rsurer, for the following bonds: | bonds. 
©: estonia’ bonte Mobile, Mobile County, Ala.—Bond O/fering.—-Proposals 
ssment bonds will be received until 12m, May 15 by Pat. J. Lyons, Mayor, 
anein eee for “approximate ly’? $2,000,000 114 9 gold coupon funding 
sment bonds. | bon ; Denomination $1,000. Date Jan. 1 1907 Inter- 
eet nee mi-annual, Maturity Jan. 1 1937. Certified check 
-ssment bonds for 2°7 of bid is required 
i porter fe | Monmouth Beach, Mensneuth County, N. J. ’ Bond Elec- 
Alles A nl er pd Are pe cticeh dh vay oy | dion. —An election will be held March 19 to vote on the ques- 
5° Grading District No 1 assessment bonds. tion of issuing $12,000 school-building bond 
Date May 1 1907. Interest annually at Nebraska Fiscal Montclair, Essex County, N. J.— Bonds Proposed.—The 
Agency in New York or office of City Treasurer. Maturity | City Council is considering the advisability of issuing $198 500 
one-tenth of each issue yearly. Certified check for 324 of | school-building bonds. 
bonds bid for is re quired. The amount of bonds to be of- | Montgomery County (P.O. Dayton), Ohio.— Bids The 
fered is subj et to re duction by the amount of assessments | follow ing bids were received on March 7 for the $250,000 
paid in eash prior to March 26. 114% 9 1-5-year (average) coupon memorial-building bonds 


Little Rock, Pulaski County, Ark.—Bond Ojjering. 


posals will be received until 12 m. March 22 by the Board of | 
Improvements for $30,000 6% bonds of Street Improvement 
District No. 117. Date May 11907. Interest annual. Ma- 
turitv on May 1 as follows: $2,000 in 1908, $3,500 in 1909, 
$4,500 in 1910, $5,000 in 1911, $5,000 in 1912, $3,000 in | 
1913, $3.000 in 1914, $2,000 in 1915 and $2,000 in 1916. 


George 


Liverpool, N. §8.— Debentures Not Yet Sold.—No sale has 
yet been made of the $11,200 debentures offered without | 
success on Jan. 15. 


Livingston, Park County, Mont.— Bonds Voted.—An elec- 
tion held March 2 resulted in favor of the proposition to issue 
$18,000 school 

Lockhart, Caldwell County, Tex.—PBonds Registered and 
Sold.—On March 4 the State Comptroller registered $15,000 


bonds. 


5% school-house bonds dated Jan. 11907. Maturity Jan. 1 
1947, subject to call before that date. These securities have 


been purchased by the State School Fund on a 4% basis. 


Long Beach School District, Los Angeles County, Cal.— 
Bond Election.—An election will be held March 21 to vote on 


Pro- } 


C. Naylor is Secretary of the Board of Improvement. | 


586) to Seasongood & Mz vyer 
Cincinnati. 


aw: a don ths at day (V.8& 
and Breed & Harrison, 


i, p. 


| 
both of 













Seasonrood & Mayer and) $262,681 00|R. Kleybolte&Co., Cinc_ $261,675 00 
sreed & Harrison, Cincin Well, Roth & Co., Cincin 
|} Cent.Tr. &Sf.Dep.Co.,Cin 262,275 00! Hayden, Miller&Co., Clev 
Third Nat. Bk., Dayton. 262,010 00| New First Nat. Bk., Col 
Otis & Hough, Cleve 261.977 50) W.J. Hayes & Sons, Clev 2 8! 145 00 


| Dayton Sav. &Tr.Co.,Day 261,875 00| 
Mt. Orab, Brown County, Ohio.—Bond Ojjering.—Pro- 
| posals will be received until 12 m. March 25 by F. W. Kibler, 


Village Clerk, for $700 5% street-repair bonds. Authority 
| Section 2835 of the Revised Statutes of Ohio. Denomina- 
} tion $100. Date April 11907. Interest annual. Maturity 
| $100 yearly on April i from 1908 to 1914 inelusive. Ac- 


crued interest to be paid by purchaser. Certified check for 


10% of the amount bid is required. 

Mount Vernon, Westchester County, N. Y. 
ing.—Proposals will be received until 8 p. m. 
the Common Council for the following bonds: 
$60,000 5 Authority Section 142 of Chapter 182, 


Bond Offer- 
March 19 by 


% tax-relief bonds. Laws 
of 1892. 


33,000 5% school tax-rellef bonds. wregr Section 22970f Chapter 182, 
Laws of 1892, as amended in 1895 
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Denomination $1,000. Date March 1 1907. Interest 
emi-annually at the office of the City Treasurer. Maturity | 
March 1 1910 Bonds will be certified to as to genuineness 


by the United States Mortgage & Trust Co. of New York 


City and their legality will be approved by J. H. Caldwell, 


| of N y City, whose opinion to that effect will be 
d ed to tl purchase! Certified check for $1,000 is 
requ i with bids tor each Issue, 

The 0} } L olice 0] this bond Oj/e ring will be jound among 
the advertise ts elsewhere in this Department 

Nashville, Tenn.—Bond Sal On March 12 the two issues 
of 444% street-improvement bonds, aggregating $275,000, 
described in V. 84, p. 408, were awarded to Weil, Roth «& 
Co. of Cincinnati for $281,703 75 (102.437) and ccrued 
inte 


Nelsonville School District 





CHRONICLE. 


| 
| 


| 





(P. O. Nelsonville), Athens | | bid must be made on a blank 


nt | Ponds bid for, payable to the “ 


| 


County, Ohio.—Bond Ojjering Proposals will be received | 
until 12 m March 28, at the office of the Sup intend 

of the Board of Kducation for 350,000 4% coupon school- | 
building bonds. Auth tv, Section 3992, Revised Statutes 
of Ohio; a ) t 21S to 187 at election held Feb. 18 ortae 
Denomination 3500 [rite t semi-annually on March 
ind Sept. 1 at the office of the District Treasurer. rw 
$1,000 L si Lont ym Sept. 1 1912 to March 1 1937 
inclu B 1ust be made on blank forms furnished by 
the district Certified « < for 5% of bid is required 


Aaron Grady is District Clerk 


Newark, N. J.—Bond Oj/jering Postponed.—We are ad- 





vi lt t fferin f $1,165,500 4% school bor vhich 
taken place March 29 has been p stponed ior 

el sa ing to market conditio 
Miss.—Bond Ojjering.—Pro- 


Newton County 
\ ntil 2 p. m. April 2 for the $50,000 





New York State.—Bond Ojjering.—Proposals will be re- 
ceived until 12m. April 5 by Martin H. Glynn, State Comp- 
Albany, for $5,000,000 3°% gold 


troller, at canal-improve- 


m bonds, to be regist 1 or coupon at option of pur- 
chasor, bearing date Jan. 1 1907 Coupon bonds will 
issued in denomination of $1,000 and registered bonds in 
d ymir ms of $1,000, $5,000, $10,000 and $50,000. In- 
te i-annually at the Bank of Manhattan Company 
in the ¢ N York Maturity Jan. 11957. Bonds are 
exempt from taxation Authoritv, Chapter 147, Laws of 
190 1 Ch , Laws of 1906 Proposals must b 
aeco ied by a deposit of money or by a certified check 
or b lraft upon a bank or trust company of the city of 
Albany or New York, payable to the order of the Comptroller 
of t s ( TN York, for at least 2% of the par value of 
the bonds bid for. Aecrued interest to be paid by purchaser 

The official notice of th pond offering will be jou id among 
the advert ments elsewhere u this De partment 

Niagara, Ont. Debentu Of }e -Proposals will be 
received until April 9 by 1. H. Burns, Town Clerk and Treas- 
urer, for 315.000 116 °% debent maturing part yearly for 
twenty years Accrued i ( st om Sept. 15 1906 to be 


paid by pu 

Norwich, Chen 1ango County, N. ¥.— Bond Sale.—On March 
2 this villas led $13,500 sewer bonds a 86,000 
to the Che ingo Co-operative S ings & Loan hesoclation 
at 102 la ed interest d 87,500 to the Chenango Na- 


Norwood, Hamilton County, Ohio. 
posals will be received until 12 m. April 8 by W. E. 
City Auditor, at the office of J. A. Stewart, Tracti 
i Cincinnati, for the following bonds: 

ir storm-water-sewer bonds dated April 8 1907 De 
nomination $500. Authority Section 2835 of the Revised 
Statutes of Ohio Interest semi-annual Certified check 
for $500 is required 
6,100 444% 1-10-year (serial) Norwood Avenue assessment bonds, 
dated Jan. 2 1907 Interest annual. \ certified check for 
2300 Is required. 
5-year sanitary sewer bonds dated April 8 1907 Author 
“ity Section 2835 of tl e Revised Statutes of Ohio. Denomi 
nation $500 Interest semi-annual. 
$1,000 is required 

Certified cheeks to be made payable to the City Tre 
Official advertisement states that the 
tioned above may be reduced if part of the 
anticipation of which they are issued, is paid in cash. 


Omaha, Douglas County, Neb. 


will be received until 3 p. m. Mare 


Bond Ojfje ing Pro- 








20,000 456% 


‘asurer, 
assessment, in 


Bor ! Ojjering. -Proposals 
h 22 for the $50,000 inter- 


section and $150,000 sewer 444% coupon bonds mentioned | Of 39,0 > cus 
sissippi College of Clinton. 





( 
in V. 83, p. 1607. Denomination $1,000. Date April 1 
1907. Interest semi-annually at the Nebraska fiscal agency 
in New York City. Maturity twenty years. Certified check 
on a national bank for 2% of the bonds bid for, 
the city, is required. Official circular states that there is no 
litigation threatened or pending and that the city has never 
defaulted in the payment of principal or interest. 
Finke is City Treasurer. 
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Otoe County (P.O. Nebraska City), Neb.— Bonds Not Sold. 
-No bids were received on March 4 for $75,000 31464% 20- 
year coupon refunding bonds offered by this county. We 
are advised by the County Clerk that these bonds will be 
re-advertised at once at a higher rate of interest. 
Painesville, Lake County, Ohio.—Bond Ojjering.—Pro- 
— will be received until 12 m., March 26, by E. J. Lynch, 
Auditor, for the following bonds: 
on 000 4% coupon street-improvement assessment bonds. Maturity $2,- 
000 on March 1 1908, $2,000 on Sept. 1 1908 500 each six 
— from March 1 1909 to Se pt. 11911 inclusive and $2,000 
ach six months from March 1 1 y12 2 to Sept. 1 1917 inclusive 
8,590 4% coupon street-improvement (city’s portion) bonds. Maturity 
$500 each six months from March 1 1909 to March 1 1917 in- 
clusive 
6,500 4% coupon ; street improvement (city’s portion) bonds Maturity 
$500 each six months from S« pt. 1 1917 to Sept. 1 1923 in- 


clu: Ive. 

Denomination $500. Date March 11907. Interest semi- 
annually at the Cleveland Trust Co. in Painesville. Each 
form furnished by the city, 
accompanied by a certified check for 5% of the 
rreasurer of the City of Paines- 





ind must be 


ville.” 

Papillion, Sarpy County, Neb.—Bond Election.—An elec- 
tion will be held March 19 to vote on the question of issuing 
$1. g01) water-works bonds. 


D> 


Pa ulding, Paulding County, Ohio.--Hond Ojjering.—Pro 
posals will ceived until 12 m April 6 by Ed. H 


Cooper, Villa e Clerk, for $13,000 4% coupon refunding 


bonds. Denomination $500. Date April 1 1907. In- 
erest semi-annual. Maturity " ril 1 1927. Acerued in- 
| terest to be paid by purchaser. rtified check for 5% of 
| bonds bid for, payable to the Vill ige Treasurer, is required. 


A certified check for | 


assessment bonds men- | 


| $10,000 4% sewer bonds 


| 
} 
| 


payable to} s 


Robe rt QO, | 


Purchaser to furnish bonds at his own expenst 


Paul ding County (P. O. pi gr ding), Ohio.—Bond Sale 
On M h 12 the five issu 5% pi ce and dit h bonds, ag- 

rating 3155,500. eae ibat in V. 84, p. 466, were 
awarded to Rudolph Finviatte & Co. and Seasongood &«& 
r Ci nati at their joint bid of 103.376 and interest. 
R. Kieyt on e & Co $160,750 00 | Se Ity Savings Bank & 
Seasongood one iver .Cin, Trust Co., Toledo 
Weil, Roth & Co., Cin... 160,022 85 |New ist Nat. Bk . Colum. 
Breed & Harrison, Cin... 159,46 Hoehler &Cummings,Tol 

Pawtuenet, R. I.—Bond Bill Passes Senate. rhe Senate 


d the bill providing for the issuance of $250,000 wa- 











has 1 





Peru, Cli nton County, Ind.—Price Paid jor Bonds.—We 
are informed that the price paid by Milton Krauss of Peru 
for the $25,000 314 % funding bonds awarded to him on Feb. 
26 (V. S84, p. 587) wa 100.172. Denomination $500 Date 
Mareh 1 1907. Interest semi-annual Maturity $2,000 
vearly on Ma 1 from 1913 to 1923 inclusive and $3,000 on 
March 1} (924. 

Pine Bluff, Jefferson County, Ark.— Bond Sale.—We are 





advised that the $13,000 6% coupon Sewer District No. 9 
bonds dated Mareh 15 1907 and described in V. 84, p. 120, 
have been disposed of at pa 
_ Polk © County (P.O. Des Moines), Iowa.—Bond Ojjering.— 
»posals will be received until 12 m ‘h 26 by Lew 





abe eit, County Auditor, for $80,000 jail bonds t not ex- 
ceeding 4% interest. Authority election held Nov. 6 1906. 
Denomination $1,009 Interest semi ’ | 

of the County Treasurer. Maturity on Oct. 1 as follows: 
$35,000 in L913, $12,090 in 1914, $10,000 in 1915, $10,000 
in 1916 and $13,000 in 1917 Purchaser to furnish blank 
bonds 

Pope County (Minn.) School District No. 23.—Bond Sale 

This district has sold an issue of $1,000 £07, bonds to the 
Stat f Minnesota. 

Port Angeles, Clallam County, Wash. c d Ofjering. 
Proposals will be reecived until April 22 by C. W. Fields, City 
Cler} ior SSO 000 6° water bonds. Den mination $100 to 
$1, 000 Interest semi-annual. Bids to inelude the cost of 
nting bonds. 





ly at the office 





lithographing and printi 
Portsmouth, Scioto County, Ohio.—Bonds Authorized. 
On Feb. 20 the City Council passed Ordinance No. 1129, 
$25,000 4°% coupon street- 
Denomination $500 
Maturity $5,000 


providing for th issuance of 
improvement (city’s portion) bonds 
Date June 11907. Interest semi-annual. 

yearly on June 1 from 1917 to 1921 inclusive. 

Quincy, Norfolk County, Mass.—Bonds Not Yet Sold. 
No award has yet been made of the $2,000 4% sewer bonds, 
$19,000 4% bonds and $41,000 4% bridge bonds offered 
without success on Jan. 23. See V. 84, p. 289. 

Ravenna, Ohio.—Price Paidior Bonds.—We are informed 
that the price paid by the Ravenna National Bank for the 
awarded to that institution on 
Feb. 28 (V. 84, p. 587) was 101. 

Raymond, Hinds County, Miss.—Bond Sale.-——An issue 
of $5,000 water-works bonds has been awarded to the Mis- 


~ men Park School District (P. O. Ind. Sta., Elizabeth), 
N. J.—Bond Sale.—On March 9 the $7,000 4% 20-year 
he 8 Ph -site bonds mentioned in v. 84, p. 587, were 
awarded to the Union County Savings Bank of Elizabeth at 
100.125 and accrued ‘.; ‘rest. A bid of 101.50}for 414s was 
also received from 8. A. Kean of Chicago; but? us*th — 
irregular it was not considered. (J) 4° £ |: WIE: DOL OF 
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Red Cloud, Webster County, Neb.—Bond Election.—An 
election will be held April 2 to vote on the question. of issu- 
ing $25,000 school bonds 

Regina, Sask.—Debenture Sale.—On March 4 the $60,000 
side walk and $120,000 pavement 444% coupon debentures 





escribed in V. 84, p. 528. were awarded to the Dominion 
Securities Corporation, Ltd.. of Toronto. 
Rochester, N. ¥.—Temporary Loan.—On March 12 a 


37 ,500 3-months’ loan in anticipation of taxes was awarded 
to Monroe County Savings Bank of Rochester at 5.50% 
and $7 00 premium. A bid of 6% and $12 00 premium was 
also received from the Bank for Savings of New York City. 
Roseau County, (P. 0. Roseau), Minn.— Bonds Authorized. 
This county recently authorized the issuance of $12,900 
oh a Application has been filed, we are informed, 
with the State of Minnesota for this loan. The application 
has not yet been acted on by the State officials. 
Sacramento, Sacramento County, Cal.—Bonds Voted.— 


$2: 


the 





St. Petersburg, Hillsborough County, Fla.—Bond Ojfjer- 
—Proposals will be received by W. F. Devine, City Clerk, 


ing. 

for $63,000 6% gold sewer, street. school and water front 
rage bonds. Denomination $1,000, except two 
bonds of $500 each. Interest payable at the office of the 


City Treasurer. Maturity 30 years, subject to call after 20 
years. Certified check for 2% of the issue is required. 
W. F. Devine, City Clerk. 

Salem, Columbiana County, Ohio.—-Bond Ojjering.—Pro- 
posals will be received until 7:30 p.m. March 25 by the Sink- 
ing Fund Trustees for $17,000 444% coupon refunding bonds. 
Denomination $500. Date March 25 1907. Interest semi- 
annual. Maturity $1,000 yearly on March 25 from 1908 to 
1924 inclusive. Bonds are tax-exempt sonded debt at 
present $340,000. Assessed valuation $2,906,000. Geo. 
Holmes is City Auditor 


San Francisco, Cal.—Bond Sale.—According to local pa- 
pers this city has disposed of $80,000 street-improvement 





This city on March 5 by a vote of 2,2 
issuance of $300,000 4¢ 4 
on July 1 at the City 


any time at the pleasure of the city. 


Saint Elmo (P. O. Chattanooga), Hamilton County, Tenn. 
Proposals will be received until April 1 by 


Bond Offering : 


292 to 
city-hall bonds. 
Treasurer’s office. 
yearly on July 1 from 1908 to 1947 inclusive, 


275 authorized the | 
Interest annually 
Maturity $7,500 


Bond Ojjering.- 
subject to call u ; 


| by the Board of 
Pa 
| 


bonds, $55,000 to the Mission Bank and $ 
more Street Improvement Association. 


Supery isors 


Scottdale, Westmoreland County, Pa. 
The Borough Council will offer for sale at 8 p.m. 


$25,000 to the Fill- 


received until April 8 


Proposals will be 
for $2,514,400 344% school 


Bond Offering .— 
March 25 


«J 


Will I. Griscom, Mayor, for $18 54% ¢ scho¢ oy . : > 

7 oder’ May ', for $18,000 44% coupon scho | (not March 27, as we were at first advised) $6,000 garbage- 

bonds Denomination $500. Date March 20 1907. Inter- | aaa oe . . +7 RO7 

est pavable in Chattanooga or Ne w York Tecan cneitation: tem furnace, $11,200 funding and $12,800 sewer 5% coupon 

1927 an cellos alls ae eabeesige a pig toa =| bonds. Authority election held Nov. 6 1906 and Ordinance 
927 and are subject to call $3,000 in 1912, $4,500 in 1917 IN x 5 5 ‘ . ° ° or 

pp rasa ae ates No. 129, passed Dec. 6 1906. Denomination $500. Date 

and $5,000 in 1922 3 ded debt, this issue. Assessed } r an7 ‘ F : nes 

valuation $367 .000 | April 1 1907. Interest semi-annually at the office of the 
ae cep ts a j Treasurer. Maturity on Apri as f ms: $ 

St. Francis Levee District, Ark.—Bonds Proposed.— | ib Se. Se ae Ree © ee eee eee 
1 é %r ; . are : yearly from 1912 to 1931 inclusive and $2,000 yearly from 
Legislative authority is being sought by this district for the 1932 to 1936 inclusive . 
issuance of $500,000 bonds oe ; 

St. Johns School District (P. O. St. Johns), Multnomah | Seattle, Wash.—Bond Ojjering. Zroporels will be re- 
County, Ore.—-Bond Sale.—This district has awarded $20,000 | ceived until 10 a. m. March 20 by H. Carroll, City Comp- 
3% bonds to the Bankers’ € Lumbermen’s Bank of Portland ; troller, for the $2,250,000 coupon w: ot bonds offered but 
at 103.75. Denomination $1,000. Date Dec. 1 1906. In-, not sold on Feb. 9. Authority, election held Sept. 12 1906. 

st semi-annual Maturity twenty years, subject to call | aunts and interest to be an obligation against seventy-five 


Poy 
yeurs. 


| (756 


) per cent of the gross revenue or proceeds to be derived 





NEW LOANS 


we 20,000 
City of Hoboken, N. J. 
FIRE BONOS 
ibii ce is hereby given In accordance 
the following resolution of the Council of} 





he City of Hoboken, passed on the 27th day 
9 February, 1907, and duly approved on the 
28th day of February, 1907 

Resolved, That the City Clerk be and Is hereby 
iirected to advertise according to law for the 
purchase of $20,000 fire bonds. to run twenty 
years from date of issue and to bear Interest 
at the rate of four per cent per annum, payable 
semi-annually, said bonds to be issued under 
Chapter 5, Laws of 1907, entitled “An Act to 
snable cities to erect a fire-house upon city 
lands, equip the same and issue bonds in pay- 
ment therefor,"’ that sealed proposals for the 
purchase of bonds of the City of Hoboken, to 
be known as “Fire Bonds,"’ in the amount of 


thousand dollars ($20,000), to run for 

i period of twenty (20) vears from the date of 

issue, registered or coupon, at the option of 

the bidder, will be received at the regular meeting 
the Council to be held on 

WEDNESDAY EVENING, MARCH 27, 1907 

at 8 o'clock. 

Bidders state prices on bonds bearing interest 
at the rate of four per cent per annum, payable 
semi-annually. 

All proposals must be directed to the Mayor 
and Council of the City of Hoboken, N. J., and 
shall be accompanied by a certified check for 
one thousand dollars ($1,000). 

The Mayor and Council of the City of Hobo- 
ken reserve the right to reject any or all bids if 
ieemed in the interest of the city to do so. 


By order =, the Council. 
AMES H. LONDRIGAN, 
City Clerk. 


twenty 





R. L. DAY & CO.,, 


BANKERS, 


3 Nassau Street, 
NEW YORK. 


35 Congress Street, 
BOSTON. 


New York City Bonds 


EXEMPT FROM STATE, COUNTY 
AND CITY TAXES 


Established 1885. 
H.C. Speer & Sons Co. 
First Nat. Bank Building, Chicago 


ciTY COUNTY 
AND TOWNSHIP 








BONDS, | 


aT LOANS. 





of the 


STATE OF 


NEW YORK 


for 


CANAL cntieiamai 


EXEMPT FROM TAXATION 


hereby given that pursuant to the 
Chapter 147 of the Laws of 1903 
and Chapter 502 of the Laws of 1906, sealed pro- 
posals will be received at the office of the State 
Comptroller, in the clty of Albany, until Friday 
APRIL 5, 1907, AT TWELVE O'CLOCK 
NOON of that day, for the purchase in whole or in 
part of 


is 


Notice 
provisions of 


Five Million Dollars in Bonds 

to be issued by the people of the State of New 
York, in either registered or coupon form at the 
option of the purchaser, bearing interest at the 
rate of three per cent per annum from January 1, 
1907, payable semi-annually on the first days of 
January and July of each year, and the principal 
payable on the first day of January in the year 
1957. Principal and interest payable in gold coin 
of the United States of America, of the present 
standard of weight and fineness, at the Bank of 
the Manhattan Company in the City of New 
York. 

Coupon bonds will be issued in the denomina- 
tion of One Thousand Dollars and registered bonds 
in denominations of One Thousand, Five Thou- 
sand, Ten Thousand and Fifty Thousand Dollars. 

A sinking fund Is established by law for the 
extinguishment of the indebtedness created by 
the sale of the aforesald bonds and for the pay- 
ment of the interest thereon as the same become 
due. 

The bonds are exempt from taxation. 

No proposal will be accepted for less than the 
par value of the bonds nor unless accompanied 
by a deposit of money or by a certified check or 


bank draft upon a bank or trust company of the 
city of Albany or New York, payable to the order 
of she Comptroller of the State of New York, 
for at least two per cent of the par value of the 
bonds bid for. 

All proposals, together with the security de- 
posits, must be sealed and endorsed ‘‘Loan for 
Canal Improvement’’ and inclosed in a sealed 
envelope directed to the ‘Comptroller of the State 
of New York, Albany." 

The successful bidder or bidders will be re 
quired to pay for the bonds, on the acceptance 
of the proposal, by deposit in the bank of the 
Manhattan Company in the City of New York 
to the credit of ‘‘Treasurer of the State of New 
York on account of the Canal Fund," of the 
amount of the award, together with premium 
and accrued interest from January 1, 1907, less 
the amount of the deposit of such successful 
bidder or bidders, which will be applied toward 
the payment for the bonds. All other deposits 
will be returned by mail to the respective bidders, 
within three days after the bonds have been 
awarded, unless different instructions to the 
Comptroller as to the return of the deposit are 
duly given. 

The Comptroller reserves the right to reject 
any or all bids which are not in his opinion ad- 
vantageous to the interests of the State. 

MARTIN H. GLYNN, 
Comptroller. 
State Comptroller’s Office, 
Albany, N. Y. 





Match 12, 1907. 





F.B. SHERMAN & CO. 


MUNICIPAL 
AND BONDS 
CORPORATION 


205 La Salle Street, CHICAGO 








a Merritt & Co, 
BANKERS, 


6 Coneress Street, Boston. 
36 NASSAU STREET, NEW YORK. 


STATE, CIfY & RAILROAD BONDS. 
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from the water system of the city 


Jan. 1 1909. 
ment of the 
day of issue 
annually 
eall of the City 
after Jan. 1 


city of Seattle.” 

Interest (not to exeeed 
Treasurer on any 
1909, when there 


created to pay such bonds a sufficient balance 





of Seattle ( 
revenue for water used for municipal purposes) from and after 
Interest on all bonds issued prior to Jan. 1 1909 
shall be paid from the gross revenues of the Water Depart- 
Denomination $1,000 

5%) payable 
“Bonds shall be payable in numerical order upon 
semi-annual interest date 
shall be in the special fund 




















(exclusive of | 
lus f jae yg 


Sweetwater, 
Jone s, Mayor, for 
bonds 
tified 


Date , 
semi- 


check for 


. Sale 
, after payment 





A. Kean, Chicago entcenne $ 
Chicago. 

Monroe hp Tenn.—Bond Ojjering.— 
Proposals will be received until 7 
$30,000 water and $10,000 street 5% 
Interest semi-annual. . 


18,180|;W. J. Hayes & Sons, Cleve. .$18.000 
18, ‘000 


p. m., April 1, by 8S. T. 


Maturity 30 years. A cer- 


$500 is required. 
Troy School District No. 31, Latah County, Idaho.— Bond 
On March 6 $2,300 5¢ 
ing bonds were disposed of to the State of Idaho at par. 


10-20-year (optional) refund- 
In- 


of interest on bonds outstanding, to pay the principal or | ;.roc¢ semi-annual 
any part thereof.” Certified check on a Seattle bank for — as i — 
$10,000, payable to the City Comptroller, is required | ag — (Ohio) Road District No. 1.—Bond Sale, 
ae ‘ 7 a On March 9 the $74,000 5% coupon improvement bonds 
Springfield, Clark County, Ohio.—Bond Ojjering.—Pro- . description of which was po ne a“ V. 4 p. 411, were 
posals will: be received until 8 p. m., April 9, by F. A | iwarded, it is stated, to MacDonald, McCoy «& Co. of Ch 
Crothers, Clerk of Council, for $40,000 4% coupon intercept- | cago : 
ing-sewer bonds Authority, Sections 2835, 2836 and 2837/5 , , . 
of the Revised Statutes. Denomination $1,000. Date Tucson, Pima County, Ariz.—Bond Election.—The Com- 
March 1 1907. Interest semi-annually at the office of the | ‘@0" Council has called an election for March 14 (time 
City Treasurer Maturity $10,000 each six months from | ‘ hanged from March 11) to vote on th question of issuing 
March 1 1925 to Sept. 1 1926 inclusive. Certified check for | 260,000 water-improvement, $25,000 fire and $15,000 city- 
5% of the bonds is required | hall bonds, at not exceeding 414‘ Interest payable semi- 
? jannually. Maturity 50 years. 
Stephens County (P. O. Toccoa), Ga.— Bond Sale.—The | , Som -Bond Ojjering 


$40,000 court-house and the 


(serial) bonds mentioned in V. 84, p. 121, 
private sale to Spitzer & Co. of Toledo 
about 4.689% Denomination St ,000 
Interest annual 


Steubenville, Ohio.--\o Bonds to Be 
report that this city is considering 
r bonds is incorrect 


Auditor writes us that the 
the issuance of $75.000 sewe 


Summit, Union County, N. J. 


nances are before the 


$10,000 jail 5° 


Bonds Proposed. 
Common Council providing fer the 
issuance of $6,500 sewer and $11,000 improvement bonds 


1-25-year 


been sold at 


have 
Shelley , City Clerk, 
at 103—a basis of — n Jan ay 
date M: 1007 aret a ul ~~ . we 
Date May 1 190% Artiele 1, of the 
tion $500. 
Issued.—The City |in New York City. 
after ten years. 


Ordi- | March 12 for the 





University Place, Lancaster County, Neb. 
Proposals will be received until 7 p.m. March 23 by R.E 
for the 


Annotated Statutes for 
Interest annually at the 


$5,000 5 
Authority 


»°% water-extension bonds 
Seathek 132 of Chapter 14, 
1905 Denomina- 
Nebraska Fiseal Agene, 


Maturity twenty years, subject to call 


Certified check for $200 is required. 
Walla Walla, Wash. 
$100,000 5° 
station bonds described in V. 84, p. 


Washington Heights (Tex.), School District. 


Bids Rejected.—A\\ bids received o1 
20-year gold city-hall and fire- 
530, were rejé ected, 


Bond Salk 


Sutton, Braxton County, W. Va.—Bond Sale.—On Feb. 1 An issue of $5,000 5% bonds of this district has been pur- 
the $18,000 5%) 10-30-year (optional) coupon paving and chased by the State Se a Fund on a 4% basis 
sewer bonds, described in V. 84, p. 236, were awarded to Watertown, Jefferson County, N. Y. Bond Offering 
S.A. Kean of Chicago at 101,and acerued interest Follow- {| Proposals will be received until 9 m. Mareh 19 by Frank 
ing are the bids: | Waits, City Treasurer, for the $40,000 4°7 registered fire-de- 





_NEW LOANS. 
833,000 


City of Mount Vernon, NY, 


SCHOOL TAX RELIEF BONDS 





The Common Council of the City of Mount 
Vernon will at its Chambers in the Lucas Build- 
ing, Depot Place, on the 19TH DAY OF MARCH 


1907, at 8 o'clock P. M., receive sealed proposals 
for the purchase of Thirty-three (33) School Tax 
Relief Bonds of saia city, numbered consecutively 
as issued from Three hundred and ninety-seven 





(397) to Four hundred and twenty-nine inclusive, | 


Thirty-three (33) bonds will be 
to be 


and that the said 
sold to the highest bidder at a public sale 
held at said time and place. 

These are a series of bonds which are authorized 
to be Issued under and pursuant to Section 229 
of Chapter 182 of the 
In 1895. 
of One thousand ($1,000) 
interest at the rate of Five 
semi-annually at the office of the City 
of the City of Mount Vernon 
March ist 1907, and payable on the First day 
of March 1910. The bonds will be delivered to 
the purchaser on or before the 26th day of March 


Dollars and will bear 
per centum, payable 
Treasurer 


1907. Each bid for the School Tax Relief Bonds 
must be accompanied by a certified check for 
One Thousand ($1,000) Dollars, as security for 


the performance of the 

That said Common Council will at 
open such proposals as may be received and accept 
the highest thereof if it deem it for the best 
interest of the City so to do, but reserves the right 
to reject any or all proposals should it deem it 
advisable 

Bonds will be engraved under the supervision 
of and certified as to their genuineness by the 
United States Mortgage & Trust Company, and 
their legality approved by J. H. Caldwell, Esq. 


bid if accepted. 


of New York City, whose opinion as to legality 
will be furnished to the purchaser. 
By statute the bonds cannot be sold for less 
than par and accrued Interest. 
Dated Mount Vernon, N. Y., Feb. 19th, 1907 
A. W. REYNOLDS, EDWARD F. BRUSH 
City Clerk. Mayor 





A Financial Courtship 


Or a Plea for Conservative 
Investments 
(By Prank W. Rellins) 


The above book will be furnished 
without cost on application to 
E. H ROLLINS & SONS, 21 Milk 
St., Boston. 


C.B. VAN NOSTRAND, 
36 WALL STREET, 


Investment Securities 


Laws of 1892 as amended | 
Each bond will be for the principal sum ; 


They will be dated + 


said time | 


| legality 


NEW LOANS. 
860,000 


City of Mcunt Vernon, N.Y,, 


TAX RELIEF BONDS 


The Common Council of the City of Mount 
Vernon will at its chambers. in the Lucas Bulild- 
ing, Depot Place, on the 19TH DAY OF MARCH 
1907, at 8 o'clock P. M., receive sealed proposals 
for the purchase of Sixty (60) Tax Relief Bonds 
of said City, numbered consecutively as issued 
from No. 1066 to 1125, both inclusive, and 
that the said Sixty (60) Bonds will be sold to 
the highest bidder at a public sale to be held 
at said time and place at not less than par value 
thereof with accrued Interest. 

These are a series of bonds which are authorized 
to be issued under and pursuant to Section 142 
of Chapter 182 of the Laws of 1892. Each bond 
will be for the principal sum of ONE THOUSAND 
DOLLARS and will bear interest at the rate of 
Five per cent per annum, payable semi-annually 
at the office of the City Treasurer in the City of 
Mount Vernon; 
and payable on the Ist day of March 1910. 

The bonds will be delivered to the purchaser on 
or before the 26th day of March 1907 

Each bid for the TAX RELIEF BONDS 
must be accompanied by a certified check for 
ONE THOUSAND ($1,000) Dollars, payable to 





the City of Mount Vernon as security for the 
performance of bid if accepted. 
The said Common Council will at saii time 


open such proposals as may be received and accept 
the highest thereof if it deem it for the best 
interest of the City so to do, but it reserves the 
right to reject any or all proposals should it deem 
it advisable. 
Bonds will be engraved under the supervision 
of and certified as to their genuineness by the 
United States Mortgage & Trust Company, 
and their legality approved by J. H. Caldwell, 
Esq of New York City, whose BB. as to 
will be furnished to the purchaser. 
By statute the bonds cannot be sold for less 


| 
than par and accrued interest 








Datea Mount Vernon, N. Y., Feb. 19th, 1907. 
A.W. REYNOLDS EDWARD F. BRUSH, 
City Cle Mayor. 





Specialists iniNew Jersey Securities. 


EISELE & KING, 
BANKERS, 


Members of New York and Philadeiphia 
Steck Exchanges. 


Private Wires to 757-759 Broad St. 
N.Y. and Philadelphia. NEWARK. 


BONDS wit.c? COUPONS 


WITHOUT 
with stee!-p ate borders. or ithograpbed. or part- 
ly printed from type. Ifthe iatéer, then can be 


DELIVERED IN FEW DAYS 


Certificates engraved tn best manner, or vartly 
thograpoed and partly printed 


| ALBERT B, KING & CO,, 206 Broadway, N.Y 





they will be dated March Ist 1907 , 


| February 





NEW LOANS. 
#100.000 
City of St. Paul, Minnesota, 


30 Years - 4% 
Fort Snelling Bridge Bonds. 


City Comptroller’s Office 

St. Paul, March 1, 

SEALED PROPOSALS 

will be received at the office of the City Come. 
troller by the Sinking Fund Committee until 12 
o'clock, noon, on March 20, 1907, and opened at 
that time,for the purchase of $100, ‘000 00 of bonds 
of the City of St. Paul, Minnesota, the proceeds 
of which are to be used for the purpose of aiding 
in defraying the expenses of constructing a bridge 
across the Mississippi River leading to the Fort 
Snelling Military Reservation. These bonds are 
to be issued pursuant to Ordinance No. 2606, 
passed by the Common Counel) and approved‘ 
July 23rd, 1906, authorized by Chapter 293 of 
the Laws of Minnesota for the year 1905, approved 
April 19, 1905. Bonds to be In denomination of 
$1,000 00 each,with coupons attached, and bear- 
ing date of March ist, 1907, and maturing on 
28th, 1937. They bear interest at the 
rate of four (4%) per cent per annum, payable 
semlj-annuaily, interest and principal payable at 





1907, 








the toy Agency of the City of St. Paul in 
New York City Bonds to be delivered at the 
Comptroller's office in St Paul. A_ certified 
check, payable to the City Treasurer of the City 


of St. Paul, for two (2%) per cent of the par 


value of the bonds bid for must accompany each 
bid that will be considered. Bids will be re- 
ceived for all or any part of the lot. The Com- 
= reserves the right to reject any and al) 
ids. 


Osals to be marked “Bids for Bridg: 


Prop 
Bonds,”” and addressed to 
Le UIS BETZ, 


H. W. NOBLE & COMPANY, 


DETROIT. 
PHILADELPHIA, 


MUNICIPAL 
AND 
PUBLIC SERVICE CORPORATION 


BONDS. 


ERVIN & COMPANY, 


BANKERS, 


(New York Stock Exchange, 
? Philadelphia Stock Zxchenge. 


BONDS FOR INVESTMENT. 


Drexel Building, 
Philadelphia, 


City Comptroller. 





New York. 


Members ; 


43 Exchange Piace, 
New York 





MAI 
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SEAS 
Rie 





MAR. 16 1907. | 





partme nt-building festa mentioned in 
nomination $5,000. Date April 1 
annually at the office of City 
1937. 
is required. 


Watsonville School District (P. O. Watsonville), 


Cruz County, Cal.—-Bond Election. 
March 22 to vote on the question 
school bonds. Maturity ten years 

Waxahachie, Ellis County, Tex. 
has awarded $4,000 54% water-works 
School Fund en a 4% basis 


of 


1907. 
Treasurer. 
Certified check for $1,000, payable to City Treasurer, 


Westerville, Franklin County, Ohio. 





_THE CHRONICLE. 
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Sec.Sav.Bk.&Tr.Co., 
Bond Ojjering. Otis & Hough, Cleve 
Cle 


Tol. 
Denison & Farnsworth ,Cle_ 


V. 84 p. 530. De- | $6,500 4'9° Erie Street improvement assessment bonds Denomi nation 
i ! . $325. Maturity one bond each six months from Mar 
Interest semi- 1 1908 to Sept. 1 1917 inclusive. 
Maturity April 1 2.000 414% Erle Street improvement bonds (village’s portion Denomi- 
5 nation $500. Maturity one bond each six months from 
March 1 1910 to Sept. 1 1911 inclusive 
The above bonds are dated March 1 1907 Interest semi- 
o 
a Santa | annual. 
An nen a ~ held Bond Sale.—On March 11 the $26,000 444% coupon sani 
issuing $30,000 oe > ary-sewer bonds dese ribe din V. 84 p i171. were wwarded 
’ to Hayden, Miller & Co. of Cleveland 102.0% ar inter- 
Bond Sale.—This city |] est. Following are the bids: 
bonds to the State | Hayden,Miller&Co., Clev_$ Weil, Roth & Co. 





Mac Donald ,MeCoy &Co._,¢ 
Sav.Bk.&Tr.Co.. Cincl 

*. L. Fuller & Co., Cleve 
W.J. Hayes & Son » Cle 





oo 





Die cle sail e received nti DD» “ g » of » Cleveland Trust Co., ‘. 27 
Proposals will b received until 12 m. April 15 by ( ¥ I Seasongood & Mayer, Cin 7 Breed & Harrison, Cin 6.260 00 
Sprague, Village Clerk, for $3,000 4%¢ es ee New Ist Nat. Bk., Colum. 26.435 00'S. A. Kean, Chicago 26.169 00 
bonds. Denomination $500. Date April 1 1907. Interest 
: ; , F > ' 
semi-annual. Maturity Sept. 1 1926. he ‘crued interest to ee, Hamilton County, Ohio ene ot —_ 
be paid by purchaser. Certified check for 5% of bonds pee h 9 the $3,772 5% 1-10-year i. rit) Sorta Dee ringhela 
2 . « ye ° A , le >» esecs » < ate . t 4 
bid for, payable to the Village Treasurer, is required. Avenue improvement assessment bond dated Dec ; 1 19 
' m and described in V. 84, p. 471, were awarded to the Somerset 
_ Westmoreland County (P. O. Greensburg), Pa.—ond Bank of Somerset, Ohio, at 104.181 id accrued interesi 
Sale. “On March 11 the $1,000,000 4% coupon court-house | Following are the bids: 
bonds offered on March Petr awarded to Newburge1 ’ Hen- Somerset mouk:. Romarast $3,929 71|Weil, Roth & Co., Cincin__$3, 
derson & Loch of Philadelphia at 101.127 and interest for | Seasongood & Mayer, C 912 50 Otls & Hough, Cleveland 


First Nat. Bk., 


E imwood Pl 3,4 





tax-exempt bonds. For description of these securities see 

¥. 84, p. 470. Youngstown, Ohio.—Bond Ojjering. —Proposals will be 
Wildwood, Cape May County, N. J.—Bonds Dejeated. received until 2 p.m. April 8 by Wm. IT. Davies, City Audi- 

The election held in this city on March 1 resulted in the de- | tor, for the following bonds: 

feat of the proposition to issue $115.000 bonds for various } $40,000 5% West Federal Street widening bond: Maturity $4,000 yea 


improvements. 
Wilkes-Barre, Luzerne County, Pa. 


There is talk among the City Councilmen 
bonds for various improvements. 

Wynnewood, Ind. Ter.—Bond Sale. 
$8,000 5% 20-) 


which Was given in V. 84, p. 412, 


& McMahon of Oklahoma City. 
Willoughby, Lake County, Ohio. 

posals will be received until 12 m. 

Village Clerk, for the following bonds: 


of 


ar coupon water-works bonds a description 
were 


April 1 by C. ¢ 


on Oct. 


2,100 5% Broadway E 


Bonds Proposed. 
of issuing $500,000 


3,945 5° Oak, Watt 


The above 


On March 10 the | semi-annually at 


City Treasurer’ 





yearly on Oct 
bonds will be 
the 
must be made for e: 


1 from 1908 to 1917 Inclus sive 


xtension bonds Maturity $700 yearly on Oct. 1 


from 1908 to 1910 Inclusiv 
and Rayen 


Wwe enue sewer bonds Mat $780 
to 1912 inclusive 

dated April 15 1907 Interest 
office of the City Treasurer. Bids 
ich block of bonds separately and must 
——— bid 


: urity 
1 from 1908 





the 


awarded to Welty | be accompanied by a certified check for 2% of 
for, payable to the City Auditor. Purchasers must be pre- 
Bond Ojjering.—Pro- | pared to take the bonds not later than April 15, the money 
Jenkins, | to be delive red at one of the banks in Youngstown or at the 


s office. 








NEW LOANS. 





_NEW LOANS. 


INVESTMENTS. 





8 130,000 


City of Beaumont, Texas, 
o BONDS 


Sealed bids will re received by the City Council 
of the City of Beaumont, Texas, from FEBRU- 
ARY 1ST, 1907, to APRIL 2ND, 1907, at 
9 a. m., for the purchase of all, or any part, of 
$130,000 bonds, as follows, to wit: $75,000 
Sewerage Bonds, $25,000 School-House Build- 
ing Bonds, $5,000 School-House Repair Bonds, 
$25,000 Paving Bonds, all of said bonds being 
of the denomination of $1,000 each, dated 
December ist, 1906, maturing December Ist, 
1946, subject to the right of the City to redeem 
all, or any part, of said bonds at any time after 
twenty years from the date thereof, at par and 
accrued interest, and bearing interest at the rate 
of five per cent per annum, payable semi-annually 
on the ist day of June and 1st day of December 
of each year. The principal and interest are 
payable tn lawful money of the United States of 
America, at the office of the City Treasurer, 
Beaumont, Texas, or at the Park Bank & Trust 


Co., of Beaumont, Texas, or at The Hanover 
National Bank of New York City, N. Y., at 
the option of the holder 


Each bid must be made on blank form fur- 
nished by the City and must be accompanied 
by a duly certified check on one of the banks 
of the City of Beaumont for two (2) per cent 
of the par value of the bonds bid for. The bid 
should be in a sealed envelope marked ‘Bids 
for City Bonds,”’ and addressed to J G. Sutton, 
Oy Secretary, Beaumont, Texas. 

he bids to be considered must be filed by him 
by or before Tuesday, April 2nd, 1907, 9 a. m. 
The right is reserved by the City to reject any 
and all bids. 


J. G. SUTTON, 
City Secretary of Beaumont. Texas. 
Adrian H. Muller & Son 


AUCTIONEERS. 
Reoular Weekly Sales 
OF 


STOCKS and BONDS 
EVERY WEDNESDAY. 

Office No. 65 WILLIAM sSTREET 
Cerner Pine Street. 
MUNICIPAL ANDO RAILROAD 
BONDS. 


LIST ON APPLICATION, 


SEASONGOOD & MAYER 


Biercantile Library Building, 
OENCEINNATI,. 














818,000 
BATAVIA, N. Y., 
SCHOOL BONDS 


Batavia, N. Y., March 12th, 1907. 
Sealed bids will be received for $18,000 Pringle 
Avenue registered School Bonds bearing 4 per 
cent interest, dated January Ist, 1907, interest 
payable January and July 1st, principal payable 
$1,000 January Ist, 1908, and $1,000 annually 
thereafter. Denomination bid 


$1,000. Each 


must be accompanied by a certified check for 
5 per cent of the bid. The Board of Education 


reserves the right to reject any and all bids. 
Bids to be marked ‘Proposal of Bonds’’ and to be 
filed with Albert J. Squires, Clerk of the Board 
of Education of Batavia, New York, = or before 
APRIL 6TH, 1907, at 7:30 P. M. Bonds to be 
delivered May ist, 1907. For further Informa- 


tion address 
ALBERT J. SQUIRES, 
[-¢) Clerk of the Board of Education, 
Batavia, N. Y. 
Batavia, N. Y., March 12th, 1907. 








Albert Kleybolte & Co., 


409 Walnut Street, 
CINCINNATI, O. 


Municipal, 
County, State, 


and High-Grade Public Service 
Securities 


a Sricked 


Corr 


Perry, Coffin & Burr, 


INVESTMENT BONDS. 
60 State Street, 
BOSTON. 





Mac Donald,McCoy & Oo., 


MUNICIPAL AND CORPORATION 


BONDS. 
(81 La Salle Street, Chicago. 








INVESTMENT BONDS 


Lists upon request, 


Denison & Farnsworth, 


BOSTON 
OLEVELAND and PHILADELPHIA. 





1907 


The United States Life 


Insurance Co. 
IN THE CITY OF NEW YORE 


Issues Gauranteed Contracts. 


JOHN P. MUNN, M.D., President. 








Finance Committee 


OLARENCE H. KELSEY, Pres. Titie Guar. & Tr. Oo. 
WM.H. PORTER...Pres. Chemical Netional Bank 
Good men, whether experienced in life Insurance 
or not, may make direct contracts with this Com- 
any, for a limited territory If desired,and secure 
Ro or themselves, in addition to first year’s commis- 
sion, a renewal interest insuring an Income for the 
future. Address the Company at its Home Office, 
No. 277 Broadway, New York City 


NOW READY. 
HAND-BOOK 


OF 
Railroad Securities 


(Issued Semi-Annually by the Publishers of the 
COMMERCIAL & FINANCIAL CHRONICLE.) 
, 








JANUARY EDITION. 


TERMS 
Price of Single Copies, - - + $100 
To Subscribers of the Chronicle, - 75 


To Bankers and Brokers, in quantities, 
with their cards lettered in gilt on the 
cover, at special rates. 


Commercial & Financial Chronicle, 
Pine Street, cer, Pearl Street, New York 
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| ¥ i inancial 


OFFICE OF THE 


ATLANTIC MUTUAL INSURANCE COMPANY. 


New York, January 22d, 1907. 


y with the Charter of the Company, submit the following statement of its affairs 
on the 31st of December, 1906. 





















remiums on Marine Risks from 1st January, 1906, to 31st December, 1906_._.-_-. $3,190,241 67 
Premiums on Policies not marked off Ist January, 1906 RII ENP DE 582,191 98 
Total Mar mium ‘ ‘ timabiebetbe nian tase $3,772, 433 65 
Premiums marked ad from ist January, 1906, to 3ist December, 1906_.......-- 33 081,714 : 32 
Interest received du year ice $356,457 
Rent, less Tax nd Expenses 
Losses paid during the year which were estimated In 1905 

and previo t $3098 317 14 
Losses occurred, estimated and paid in 1906. 1,009,224 32 $1,519,041 46 
salvages $107,176 ‘37 
isurances 150,190 74 17 367 31 
$1,061,674 15 

*turr of Pr i ‘a . . $62,411 11 

Expenses ficers slaries and clerks’ compensation, sta 

tlonery ( pape uivertisements, ete $344,098 27 

The Comp n has the following Assets, viz.: 

United States and Ste te of New York Stock, City, Bank and other Securit $5,697,108 00 
Special deposits in Banks and Trust Companies 700,966 67 
Real Estate corner Wall and William Sts., and Exchange Place 34,299,000 00 
Other Real Estate and claims due the Company 75,000 00 4,374,000 00 
Premium note nd Bills Receivable 1,191,974 88 
Cashin hands of European Bankers to pay losses under policies payable in foreign 


countries 
Cash In bank 





the outstanding certificates of profits will be paid to t'« 
3 thereo ' if representatives 1 and after Tuesday the Fifth of 


of the issue of 1901 will be redeemed and paic t 





interest on 





r ve ) vl after Tuesday the fifth of February wext, from which dat 
t ! st ti ent ie certificates to be preduced at the time of payment, and canceled 
i divid le { ty t is declared on the ne earned premiums of t Compan i 
1 din tI nbe 106, for which, upon app ication, certificates will be issued on 
4 ’ t May next 
By order of the Board, 
. G. STANTON FLOYD-JONES, Secretary 
TRi ES. 
Gt \ HERBERT L. GRIGGS, \ Hi He VOORE 
rR Is M. B CLEMENT A — VICHOL I PALMER, 
JOHN N ANSON \ go HENRY PARISH 
WILLIAM ( ) MORRIS K. J DALLAS B. PRATT 
VERNO I SROWN LEWiS Cc (Ss LEDY ARD, GEORGE W. QUINTARD, 
VALDRON P sro FRANCIS H LEG ay A. A. RAVEN 
JOSEPH H. CHAPWA CHARLES D. L ‘VERICH, JOHN L. RIKER. 
GEORG CLARK LEANDER N LOVELL, DOUGLAS ROBINSON, 
CLEVELAND Hf. DODG! GEORGE H *y GUSTAV H. SCHWAB, 
CHARLES H M XR SHALL, WILLIAM A. STHEET 


CORNELIUS ELDERT 
RICHARD IWART 
A. A. RAVEN, President 
CORNELIUS ELDERT. Vice-President. 
JA ». LIVINGSTON, ?d Vice-President. 
SANFORD FE. COBB, 3d Vice-President. 
CHARLES E. FAY, 4th Vice-President, 








AS AN 





“INVESTMENT 


[here's nothing more safe, more sure, more profitable—in the telephone 
hbusiness—than the securities of an Independent telephone company operating 
ur AT spernenmpae TELEPHONE SYSTEM— 








BECAUSE ives more service, better service, prompter service, more accurate 
service th im a manual system (and also an absolutely secret service, which 





and 
less to maintain, less to enlarge than 


no manuai 


system can give), 

A USE it costs less to operate, 

system yt 

TO SUM IT ALL UP, the AUTOMATIC TELEPHONE SYSTEM produces a 
better telephone service, commanding a higher price, at less cost than in- 
ferior service ean be produced for by a manual system. 

THAT IS THE REASON WHY the AUTOMATIC TELEPHONE SYSTEM 
makes the securities of the company using it safe, stable and profitable, 
and why has been adopted by the Independent telephone companies in 
the following cities: 

Aberdeen, 8S. D 

Akron, Ohio 

Allentown, Pa 

Auburn, Me 

Auburn, N. Y 

Battle Creek Mict 

Beaver Falls, Pa 

Bellingham, Wast 

Butte, Mont 

Cadillac, Mich 

Champaign, Ill 

Chicago, [il 

Cleburne, Texa 

Columbus, Ga 

Columbus, Ohi 


Dayton poco 
Denver. Col 


BEC a manual 











El Paso, Texas. Medford, Wis. 
Emaus, Pa. Miamisburg, Ohio. 
Fall River, Mass. Mt. Olive, Ill 
Grand Rapids. Mich New Bedford, 
Hastings, Nebr. Oakland, Cal. Spokane, Wash 
Havana, Cuba. Ocean Park, Cal. Springfield. Mo 
Hazleton, Pa. Omaha, Nebr. St. Mary's. Ohio 
Holland, Mich Pentwater, Mich Tacoma, Wash 
Hopkinsville, Ky Portland, Me. roronto, Junction. Can. 
Jonesboro, Ark. Portland, Ore. Traverse City. Mich 
Lake Benton, Minn. Princeton, N. J Urbana, Lilinois. 
Lewiston, Me. Richmond, Ind Van Wert, Ohio 
Lincoln, Nebr. Riverside, Cal Walla Walla, Was! 

Los Angeles, Cal. Rochester, Pa. Wausau, Wis 
Manchester, Lowa. Rushville, Ind Westerly, R. I 
Marianao, Cuba San Diego, Cal Wilmington, De 

Marion, Ind San Francisco, Ca! Woodstock, N. B., Can 


AUTOMATIC ELECTRIC CoO., 


Van Buren and Morgan Streets CHICAGO, U.S.A. 


Santa Monica, Cal. 
Saskatoon, Sask., Can. 
Sioux City. Iowa 


Mass. South Bend, Ind 


sony aus San 
JOHN M. GILLESPIE, 


Room No, 518 Atlantic ae 
49-51 Wall Street, NEW YORK. 


THE SOUTH. 


Property and Investments of every 
Kind in al! Southern States. 


METROPOLITAN INVESTMENT CO., 


1EO B EDWARDS, President, Charleston, 8. C., 








¥ mancial. 


Casuarvs, 91 1,000,000 


‘JITLE GUARANTEE 
AND TRUST COMPANY 


176 Broadway, New York. 
175 Remsen Street, Brooklyn. 
198 Montague Street, Brooklyn Banking Dept. 


Envamines &£ guarantees Real Estate Titles, 
Loans Money on Bond and Mortgage, 
Furnishes Mortgages to Investors, 
BesttsssBupestios ws a to check, allowing 

erest. 
Dees all aa.. ~ sar Business. 


FINANCE COMMITTEE. 
In Charge of Banking Interests. 
EDWARD T. BEDFORD. 
CLARENCE H. KELSEY. 
EDGAR L. MARSTON. 
WILLIAM H. NICHOLS. 
JAMES H. OLIPHANT. 
CHARLES A. PEABODY. 
JACOB H. SCHIFF. 
JAMES SPEYER. 
EDWARD O. STANLEY 
CLARENCE H. KELSEY, President. 
FRANK BAILEY, Vice President. 
EDWARD O. STANLEY, Second Vice President. 
Manager Banking Department. 
CLINTON D. BURDICK, Third Vice President. 
J. WRAY CLEVELAND, Secretary. 
ARTHUR TERRY, Treasurer. 


FRANK L. SNIFFEN Manager Brooklyn Banking 
partment. 








William R Compton 
Bond & Mortgage Co. 


MACON, MISSUUkKI. 
(Established In 1889) 
MISSOURI MUNICIPAL BONDS— 


School, City, County and Drainage 
Our list gives a wide selection of 
many attractive issues in sizes of 


$2,000 to $100,000. 

Opinion Chicago counsel, 
papers furnished 

We buy direct and handle 
on brokerage 

Close buying, large volume and small 
profit make our offerings attractive 


full legal 


nothing 


Send for latest circular 
New York, Chicago, St. Louis and 


Kansas City references 


WILLIAM R. COMPTON, President. 
4 Wardell Building 


New Orleans 
Real Estate, Mortgage & 
Securities Company 


213 CAMP ST., - NEW ORLEANS, LA. 





CAPITAL PAID IN, $600,000 
Dealers in 
Southern Municipal Securities 


and Real Estate Loans 
The South to-day presents the promise of 
the greatest industrial advancement 





Engineers. 
J. G. WHITE & CO, 


Engineers, Contractors, 
43-49 Exchange Place, - NEW YORK 


Invostinations and Keports on Biocsste 
Hatiway, Gas, El-ctric Light, and 
Power Transmission Pro erties 
for Financial Institutions 

Investors, 
Ziectric Railways, Electric Light and Electris 


Power Plants Financed, Designed and Built. 


London Corr ent: 
3. G WHITE & ©O., Limited, 

9 Cloak Lane, Cannon St., E. C. 
Canadian Correspondents: 
CANADIAN WHITE CO., Limited, 
Montreal. 

Princtpa! Phillppine Office, Manila, P. I. 





MAR. 1 
a—— 


—eee 


Merca 


Member St. I 
Capitala 


ESTUS J. W. 
President. 


Comment 





Nov. 16 


The rroot cf ¢ 


A. 
TRUS.’ 


CAPITAL 
sie LUs ( 
Transacts | 
‘ 





{Interest allowe 
Trustee under 


BOA 


Cc. F. Adams 
Rodolphe L. 
F, Lothrop A 
Hobart Ame: 
Edwin F, At 
Frederick Ay 
Charles S. Bi 
A.G. ulloel 
Samuel Carr, 
Gilmer Clapp 
T. Jefferson C 
Gordon Dext 
William R. 1 
F.C. —— 
Eugene N,. F 
T JEFFERSO 
CHARLES L 
« H. PEL 
Cc. H. B 

E, A. 

ie 
— 


C 
TRUS 
OF 


Capital, = 
Surplus ani 


CHARLE: 
W.IRVID 


WILLIAM 
A. G. MA 
MALCUL! 


PEEING, 


TheTt 
No 


503-505-50 
CAPITAL __- 
ADA 

HENRY G. BR 
10S, 8, CLARK 
GHAS. P. LINES 





Henry G, Br 
James Crosb 
John Cadwa! 
E, W. Clark 


Eugene L. E 
Joseph C. Fr 
Harry ©. Fr 
Henry L. Gs 
Howard S. € 
Samuel F. H 
Acts as Ex 
omes Suret 
Vaults interes 





Mar. 16 1907] 


THE CHRONICLE: 





a 





ao 


trust Companies, 





Mercantile Trust Co. | 


ouis, Mo 
Member St. cate ome House Association | 
Capital and Surplus, $9,500,000 | 


FESTUS J. WADE, WM. MAFFITT, 
President Treasurer 


Commenced busine:s Nov, 16, 1899 
RESOURCES 





Nov. 16, 1899 
$1,667,051 19 














CITY TRUST CO. 


50 STATE STREET. BOSTON. MASS. 
BUNKER HILL BRANCH: 
City Square, CHARLESTOWN. MASS. 


Capital & Surplus, = 


Transacts a General Trust and 
Banking Business 


Interest Allowed on Deposits Subject to Check 


$4,000,000 


Acts as Trustee under Railroad and other Mort- 


gages; also as Agent tor the Registering 
and Trauster of Stock 








A legal Depositary for Court Funds, and author- 
Nov. 16, 1900 ized to act as Executor, Guardian, Ad- 
{ $4,429,448 02 ministrator and Trustee. 
| Nov. 16, 1901 DIRECTORS, 
11,780,418 95 PHILIP STOCKTON, President. 
$ Charles F. Adams 2d, George E, -—-. 
| Nov. 16, 1902 Orlando H. Alford. Gardiner M. 
throp Ames, rthur Lyman, 
$21,882,734 64 Sonn S. Bartlett, Maxwell Norman, 
N 16. 1903 $21.756,471 73 | Sivan E. Cotting. 7 %, ame 8 2d 
: $ v rocker, Andrew reston 
miadanteta 2 x | Livingston Cushing. Richard S, Russell. 
| George A. Draper. Howard Stockton. 


| Nov. 16, 1904 $26 508,716 93 | 
| Nov. 16,1905 $27,292,163 67 | Fre 


Nov. 16, 1906, $27,984,599 63 . 














The root cf Good Service is Constant Growth 
AMERICAN 
TRUST COMPANY, >| 


BOSTON MASS. 





CAPITAL $1,000,000 
wikevLUs (Earned) - $1,500,000 | 
Transacts a General Banking and Trust 

Company Business. 

{Interest allowed on Deposits Subject to Check, | 
Trustee under Mortcages, ‘Transfer Avent, and 
Registrar. 

BOARD OF woo TORS: 

W. Jordan, Chairman, 

C. F. Adams 2d, William A. Gaston, 

Rodolphe L. Agassiz, imer P, Howe, 


F, Lothrop Ames, Johu Lawrence, 
Hobart Ames, John S. Lawrence. 
Edwin F. Atkins Lester Leland, 
Frederick Ayer, S. E. Peabody, 
Charies S. Bird, Francis Peabody Jr., 
A. G. Lullock, Royal Robbins, 
Samuei Carr, Henry A. Reuter, 


. Saltonstall, 
aul Snelling, 


go Clapp 
T. Jefferson C oolldge Jr. 





G ordon Dexter, W. Stearns, 
a R. Driver 2 V. KR. Thayer. 
F.C, Dumaine, Charles W. Whittier, 
Eaooue N. Foss, 
T. JEFFERSON COOLIDGE Jr., President. 
CHARLES L. BURRILL, Vice-Prest. & Treas. 
J. H. PERKINS, Vice-President, 


- BOW EN, Secretary. 
— COFFIN, Asst. ‘Treasurer. 
Ww. RYANSEN Asst. 


CENTRAL | 
TRUST COMPANY 
OF ILLINOIS, 


Sec. 





CHICAGO 
Capital, = = = = = $2,000,000 
Surplus and Profits = 900,000 | 
CHARLES G. DAWES, PresfdJent. 
W. IRVING OSBORNE, Vice-’resident. 
UHRLAUB, Vice-President. 
WILL 1AM Lt ~ DAWE = yon ed 


WILLIAM. W. GATES, Asst. Cashier. 
A. G. MANG, Seeretary. 
MALCULM McDow wel, Asst 


BANKING, SAVINGS AND TRUST 
DEPARTMENTS. 


The Trust Company of 
North America 


503-505-507 Chestnut St., Phiiade!phia. 
CAPITAL $1,000 000 


Secretary. 











ADAM A, STULL, President. 
HENRY G. BRENGLE, Ist V-ce-Pres. & Tr-asurer. 
40S. S. CLARK, 2d Vice-Pres., Superv’g Trust Dept. | 
CHAS. P. LINEAWEAVER, Sec. & Asst. Trust Officer 
DIRECTORS. 
Henry G, Brengle, J. Levering Jones, 
James Crosby Brown, Malcolm Lloyd, 
John Cadwalader, John Mclihenny 
E, W. Clark Jr., Richard Waln Meirs, 
Eckiey B. Coxe Jr.. Clement B. Newboid, 
Edwina S. Dixon, John W. Pepper, 
Eugene L. Ellison, W liam F. Read 
Joseph C, Fraley, Frank Samuel, 
C, Francis, Adam A, Stull, 








Henry L. Gaw, Jr., Edward D. Toland 

Howard 8S. Graham, Joseph R. Wainwr ight 
Samuel F. Houston, William D. Winser 

Acts as Executor, Trustee Registrar. Etc 
omes Surety. Complete Set of Saie Depcsit 


Vaults interest on Deposits 


William F. Draper. 


Charles A. Stone, 


Wilmot Evans, Galen N. Stone, 
| Frederick: P. Fish, Quincy A. Shaw Jr., 
Herrick, Nathaniel Thayer, 
nay :. pauquineca, Henry O. Underwood, 
mry C. Jacks W. Seward Webb. 


| Charles Clark 


John D. Davis 
Aug. B. 


Transacts a General 


Sidney W. Winslow 


"Mississippi Valley Trust Co. 
Fourth & Pine Sts., St. Louis 


CAPITAL, SURPLUS 
and PROFITS) 93 »9U0 ,000, 


A GENERAL FINANCIAL AND FIDUCIARY 
BUSINESS TRANSACTED 





DIRECTORS 
D. R. Francis 
August Gehner 
8S. E. Hoffman 
Chas, H, Huttig 
Breckin’ge Jones James E, Smith 
W. J. MeBride Robt. H. Stockton 
Nelson W. McLeod Julius 8. Walsh 
Saunders Norvell Rolla Wells 
Wm, D. Orthwein 

OFFICERS 
JULIUS S. WALSH, Chairman of the Board 
BRECKINRIDGE JONES, President 
JOHN D. DAVIs, V ice-Pre sident 
SAMUEL E. HOFFMAN, Vice-President 
JAMES E. BROCK, Secretary 
HUGH R. LYLE, Asst. Secretary 
HENRY C. IBBOTSON, Asst, Secretary 
Cc. HUNT TURNER Jr., Asst. Secretary 


| John I. Beggs 

Wilbur F. Boyle 
James E, Brock 
| Murray Carleton 


R. J. O'Reilly, MD 
Henry W. Peters 
H. Clay Pierce 

J. Ramsey Jr. 


Horatio N. Davis 


Ewing 


LOUIS W. FRICK, Asst. Secretary 
FREDERICK VIERLING, Trust Officer 
HENRY SEMPLE AMES, Asst. Executive Officer 
CHARLES M. POLK, Asst. Trust officer 
WILLIAM G. LACKEY, Bond Officer 

WM. McC. MARTIN, Asst. Bond Officer 

TOM W. BENNETT, Real Estate Officer 

GEO, KINGSLAND, Asst. Real Estate Officer 
*. W. MORATH, Safe Deposit Officer 





Boston Sate Deposit 


AND 
Trust Company 
BOSTON MASS 





Trust and 
Banking Business. 

Interest Allowed on Deposits Subject to Check 

Acts as Trustee under Railroad and other 


Morigages and is authorized to act as Executor 
Guardian, Administrator and Trustee. 


Capital = = = $1,000 000 
Surplus (Earned) 2.000.000 
CHARLES E, ROGERSON, President. 


JAMES LONGLEY, Vice-President. 
WILLIAM C, WILLIAMS, Vice-Pres't. 
G. E, GOODSPEED, Treasurer, 

W. L. WHITNEY, Asst. Treasurer. 
HENRY A. FENN, Sec. &Mgr.Safe D.D’t. 
H. D. HEATHFIELD, Assistant Sec. 

F. J. BURRAGE, Assistant Secretary. 


WISCONSIN Trust Co, 





MILWAUKEE. 
Capita, - - - - - $600,000 
Surplus, - - - - - 100,000 
Transacts a General Trust Co Busi iness. | 
Buys and Selis 
High Grade Investment Bonds. 
OFFICERS. 






OLIVER C. FULLER, President. 
FREDERICK KASIEN, Vice-President 


GARDNER V. STICKNEY, Treasurer. 
FRED C BES Secretary 
R. L. SMITH, Assit Secretary 


(OLD COLONY 
TRUST CO. 


BOSTON, MASS, 





Capital and Surplus, $7,000 000 


= 





TRANSACTS A GENERAL BANKING 
BUSINESS. ALLOWS INTEREST ON 
DAILY BALANCES SUBJECT TO 
CHECK, TRUSTEE UNDER MORTGAG- 
ES. TRANSFER AGENT. REGISTRAR. 








BOARD OF DIRECTORS: 
T. JEFFERSON COOLIDGE JR., 
| Gordon Abbott, 
ver Ames, 
W. Amory, 
Shavicn F. Ayer, 
Samuel Carr, 
B. P. Cheney, 


Chairman. 
Henry 8. Howe, 
Walter Hunnewell, 
Thomas L. Livermore, 
Charles +. “ellen, 
George v. L. Meyer, 
Laurence Minot, 


T. Jefferson Coolidge, 
Charles E. Cotting, 
Philip Dexter, 

Eben 8S. Draper, 
Frederick P. Fish, 
Reginald Foster, 
George P Bee! 


Richard Omer. 
»ybert J. ne, 2a, 
Philip L. Saltonstall, 
Nathaniel ‘Thayer, 
Lucius Tuttle. 
Stephen M, Weld, 
Charles W. Whittier. 


The NEW ENGLAND 
TRUST COMPANY, 
BOSTON, MASS. 

CAPITAL, $1,000,000 SURPLUS $2,000,000 


Safe Deposit Vaults 


Authorized to act 
noid mone 





as executor and w receive and 
or property in trust or on deposit from 


Courts of Law a tequity ane Administrators, 
Assignees, Guardians,  frus Corporations and 
individuals, 


Also acts as Trustee under Morteaves and as Transfer 
Agent and Kezistrar of Stocks and Ronds. 
interest Allowed on ee Subject to Check 


gon 
DAYID R. WHILNEY, residen: 

CL ARLE 3H. DALE ‘ON “Vice-President. 
HARLES F CHOATE, Vice-President. 
FRANKLIN HAVEN. Vice-President. 

JAMES R, HOOP! Pik, Actuary. 
HENRY N. RA, Secretar- 
PRED K we. ALLEN a See. &Treas 
THOMAS E. EATO) surer 
FRANCIS R. JEW i ‘Trust Officer 
BOARD OF DIRECTOR» 
William Endicott, Cuairman. 
Walter C. Baylies, #redenek P. Fish, 
Altred Bowditeh, Morris Gray, 
Cnarles F. Choate, Franklin Haven, 
Alexander Cocnrane, James |*, Hooper, 
Edmund D Codman, James M. Prenderz ast, 
f. Jefferson = ogee George 3. Silsbee 


Lawrence M. tockton, 
Nathaniel Thayer, 
George Wigeicsworth, 
David R. Whitnev 


Charlies H. Dalto 
George Dexter, 
Philip Dexter, 
Wilnam Farnsworth, 





Maryland Trust Co. 











BALTIMORE. 


CAPITAL, $2.000 000 


DIRECTORS 
Josiah L. Blackwell, Grier Hersh. 
G,. Clymer Brooke, Ernest Hoen Jr 


H. Carroll Brown, George C, Jenkins, 
John W. Castles, Joshua Leverine, 
Joseph R, Foard, Osear G. Murray, 
4 owell Griswold Jr., Henry F. Shoemake 


“+ * A a pburn, 
Sonn as 


James Speyer, 
Douglas M, Wylie. 
OFFICERS 
GRIER HERSH 
L. S. ZIMMERMAN... 
CARROLL VAN NESS 
JERVIS SPENCER Jr 
IVAN SKINNER 


. President 
Prest 
reassure 
I'reasu 
Secret 


._Asst. 





THE AUDIT COMPANY 
OF ILLINOIS, 


1137 First National Bank Building, 
CHICAGO. 


Public Accountants and Auditors. 


Cc. W. KNISELY C.P. A. 
President—Manager. 


Regular and Special Audits for Corporation 


| Firms and Individwals, Financial and Vhy) soa 
Examinations by experienced Auditors and En- 
gineers. Taxes entire charge of accounts tor 
Guardians, Irustees Executors and Kece: vers 
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trust Companies. 








28 Nassau Street 
NEW YORE 


MAX MAY, 
B.C. HEBBARD, Secretary. 


Manager Foreign Department. 
R. C. NEWTON, Trust Officer, 
Issues Travelers’ Letters of Credit and Foreign Drafts. 


Guaranty Trust "ey 


OF NEW YORK 


Capital, $2,000, 000 Surplus, $5,600,000 


INTEREST PAID ON CHECK ACCOUNTS AND ON CERTIFICATES OF DEPOSIT. 
List of Carefully Selected Securities for Investment Mailed upon Application 





OFFICERS: 


JOHN W. CASTLES, President. 
ALEXANDER J.H EMPHILL, Vice-President. GEORGE GARR. HENRY, Vice-President. 
WM. C, EDWARDS, Treasurer. 
F.C. HARRIMAN, Assistant Treasurer. 
R. W. SPHIR, Manager Bond Depertment 


33 Lombard St., E.C. 
LONDON 

















BANKERS TRUST 


COMPANY. 


7 Wall Street, New York. 


Capital S$ {,000,000 


; Surplus $500,000 


Undivided Profits, $828,069 


STEPHEN SAKER, 


Pres. Bank of the Manhattan 
Co., New Yor rk. 
SAMUEL G. BAYNE, 
Pres. Seubon rd Nat. Bark, N Y. 


EDWIN M. SULKLEY, 


er Tr ask & Co., Banners 


JAMES G. ‘CANNON, 


Vice- Pres. F yarth Nat. Bk. N Y 
EDMUND C. CONVERSE, 
President. 
HENRY P. DAVISON 
Vice-Pres, First Nat. Bank, N.Y 
JAMES H. ECK LS, 
Pres. Com. Nat. ban«, Chicago. 


DIRECTORS. 

WALTER E. FREW, 

Vice-Pres.Corn Exch. Ka., N. Y. 
A. BARTON HEPBURN, 

Pres. Chase Nat. Bank, N. Y, 
THOMAS W. LAMONT, 

2d Vice-President. 
GATES W. McGARRAH, 

Pres. Mechanics’ Nat. B’k, N. ¥ 
EDGAR L. MARSTON, 

Blair & Co., Bankers, New York. 
GEO. W. PERKINS, 

J. P. Morgan & Co., B’kers, N.Y. 
WILLIAM H. PORTER, 

Pres. Chemical Nat. Bank, N. Y 
DANIEL G. REID, 


Vice-Pres. Liberty Nat. B’«, N.Y, 


EDWARD F. SWINNEY, 
Pres, Ist Nat. B’k, Kansas City. 
JOHN F. THOMPSON, 
Vice-President. 
GILBERT G. THORNE, 
Vice-Pres. Nat. Park Bank. N.Y. 
EDW4RD TOWNSEND 
Pres Importers’ & Traders’ "Nat. 
Bank, N. Y. 
ALBERT H. WIGGIN, | 
Vice-Pres. Chase Nat. 
New York. 
SAMUEL WOOLVERTON, 
Pres. Gallatin Nat. Bank, N. 
EDWARD F. C. YOUNG, 
Pres. lst Nat. Bank. Jersey City 


Acts as Executor, Administrater and Guardian; Assignee and Receiver; Registrar, 
Transfer aud Fiscal Agent; and as Trustee for individuals and corporations. 
ALLOWS INTEREST UPON DEPOSITS. 


4. F. THOMPSON 


VICE-PRESIDENT 


0, E. POMEROY 


TKEASURER 


H. W. DONOVA 


ASSISTANT TREASURER 


OFFICERS. 
E, C, CONVERSE 


PRESIDENT 


T. W. LAMONT 


2D VICE-PRESIDENT 


B. STRONG JR. 


SEORETARY 


F. N. B. CLOSE 


ASSISTANT TRUST OFFICER 











i| Union Trust Company 
OF NEW YORK 
80 Broadway, New York. 


OAPITAL, =-= = <= $1,000,000 oo 
SURPLUS, <« - - $8,092,662 44 
AUTHORIZED TO ACT 48 
Executor, Administrator, Quardian 
Receiver or Trustee 
A LEGAL DEPOSITARY FUR MONEY, 
Allows Interest on Deposits, 
Receives Securities for Safe Keeping and 
Colleetieon of Income. 

Takes Charge and Manages Real Estate 


Be are Kt eee H Sniith, 
w ng, ames He 
on, Charies Hi Teed, 

VAY H. Leland, James 
H Vao Kennedy ° "Soelet, 
W Emilen Koosevelt, Wiliam Woodward, 
J-s t. Woodwa' lex Smith Cochran, 
Augustus W. Kelley, Johv V. B Thayer, 
N. Parker Shortridge, mory 8. Carhart, 

rrison B. Gawtry, Walter P. B 


Hal liss, 
Alexander Maitiand. Frederic deP. Foster 
EDWARD KING President. 
AUGUSTLS W. KELLEY, Vice-President 
J. ¥. B. THAYER, Vice Pres! & %ecretary, 
E. R. MERRITT, 4th Vice-President 
C O. RAW? INGS, Trust « fiver. 
H. M. POPHAM, 
T.W. HARTSHORNG,? Assistant Secretaries 
H M. MYRICK, 


MANHATTAN 
TRUST CO., 


WALL ST. cor. NASSAU, NEW YORK, 
Capital, Surplus and Undivided Profits, 
$3,000,000. 


OFFICERS: 
JOHN IL. WATERBURY, President, 
JOHN KEAN, Vice- 
AMOS TUCK FRENCH, } Presidents, 
W. N. DUANE, Vice-President. 


The Manhattan Trust Company receives deposite 
pearing interest and subject to cheque, payable 
chrough the New York Clearing House, 











DIRECTORS, 
Francis R, Appleton. James J. Hill, 
Rebert Bacon. John Kean. 


John J. Mitchell. 
Oliver H. Payne 
B, D. Randolph 

Grant B, Schley. 


George F. Baker. 
August Belmont. 
Walter P. Bliss. 
a. W. Cannon. 








55 Cedar Street 


UNITED STATES 
MORTGAGE & TRUST COMPANY 


NEW YORK 


73d Street and Bway 











Capital and Surplus . $6,000,000 
Undivided Profits . 


Assets over 


40,000,000 


GEORGE M. CUMMING, President 











——>= == 


— 


Careful attention given all branches Trust and Banking Business 





L 











Also a 





JHICAGO—First National Bank Building, 
MONT REAL—Bank of Ottawa Building. 


GUNN, RICHARDS & CO. 


PUBLIC ACCOUNTANTS 


43 EXCHANGE PLACE, NEW YORK CITY 


BOSTON—50 Congress Street. 








&. J. Cross, 8. L, 8choonmaker. 
Budulpb Ellis, Jobn |, Waterbury 
Amos Tuck French R.T Wilson. 





Girard Trust Company. 


CAPITAL and SURPLDUS, $10,000,000. 
CHARTERED 1836. 


Acts as Executor, Administrator, Trustee, 
Assignee and Receiver. 
Financia! Agent tor Individuals er 
Corperations. 
Interest Allowed on Individual and 
Corporation Accounts, 

Acts as Trustee of Corporation Mortgages 
Depositary under Plans of Keorganizatien. 
Registrar and Transier Agent. 
Assumes entire charge ef Real Estate. 
Safes to Kent in Burgler-Proot Vaults 


K. B. MORRIS, President. 

W.N. ELY, let View President. 

A. A. JACKSON, 2d Vice- President. 

C, J. Bmoane, 3 = Vice-Pres. and Treasuret. 
EDWARD 8, PAGE, Secretary. 


ory NAGKRS;: 
Kffiingnam B. Morris, C. Hartman Kubo 
John A. Brown Jr., 
Benjamin W. Richards, 
John B, Garrett, 
William H. — 





William H. Gaw Edw. T. Stotesbury, 

Francis L. Gowen. Charles E. i, 
Geo. H. McFadden, John Story Jenks Jr. 
Henry Tatnal Henry 8B. Coxe Jr. 


| 

| 

| 

1 

| Isaac H. Qlothier. E. ¢. Felton 
| Thos. DeWitt Cuyler 


N,. E, Oor.gBroad and Chestnut Streets, 
PHILADELPHIA. 





1907 ISSUE 
THE FINANCIAL REVIEW 


| comtains a five-year monthly range of 
| Soe a and bonds and other valuable st# 
| tistics 


, $2 
| COMMERCIAL & PINANCIAL CHRONICLS 
NEW YORK 
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Bowling Green Trust Co. ee ee 
26 BROADWAY!’ NEW SYORK. 


capita.s,000,00 surpinassoonoee MILB States Trust Company of New York, 




















OFFICERS: 45 and 47 Wall Street. 
EDWIN GOULD, . «President = 
WILLIAM H, TAYLOR, © 1st Vice-President 
CHAS. P, ARMSTRONG, 2a Vice-President | | CAPITAL, . . . . . . . - . $2,000.000 
JOHN A. RILTOR, ot Vice-Pres, and Treas. SURPLUS AND UNDIVIDED PROFITS, ~ ‘ $12,801,046 
WILLIAM ‘ -% Secretary 
a aa Pe | EDWARD W. SHELDON, President D. WILLIS JAMES, Vice-President 
Frank Brainard, Myron T. Herrick, | WILLIAM M. KINGSLEY, Second Vice-Pres. HENRY E. AHERN, 
Harry Bronner, Edward T. Jeffery, | WILFRED J. WORCESTER, Asst. Secretary CHAS. A. EDWARDS, 2d Aust. Secretary 
Frankin Q. Brown, Winslow 8. Pierce, 
Eimensc Gomvene, Dhar Lamm Paubaoas 
an >. inverse, 
Long = ay em Ay JOHN A. STEWART, Chairman of the Board of Trustees. 
Grenville M. Dodge, Androw Squire, 
A. Goepel, William H. Taylor, 
Edwin Goald, Edward BR. Thomas, mannii a ——— _ SS ea aaa ee 
Frank J. Gould, John P. Truesdell, 2a iy 2) hae ee 
George J. Gould, E. F. C. Young. 
Rhode Island Hospital COLONIAL TRUST COMPANY 
Trust Company, solicits the accounts of corporations, firms and individuals, and 
prraL PROVIDENCE R. I, - | invites correspondence or personal interviews. 
casues nae Interest allowed on daily balances, which are subject to check 
ONDIVIDED VROVITS .......... 304,000 | at sight. 
oily | Certificates of Deposit (ti d demand) issued. 
1C, Taft, 
ie ere iGoaaara, Rowland G aah ertificates of Deposit (time and demand) issue 
Willits, D. Ely Howard 0. Buren, St. Paul Building, 222 Broadway, New York. 
er . sein me ° Stephen . iJ . 
Wiliam R'Wetien,  Giers & Puge Capital, Surplus and Undivided Profits, - $3,100,000 
Robert Kuiaht, Jomee & baliven, JOHN EB. BORNE, President. : 
John W. Danielson Benjamin M. Jackson, KICHARD DELAFIELD, 
Herbert J. Wells, John R. Freeman, } CORD MEYER, EDMUND L. JUDSON, Secy. & Treasurer. 
john C. Pegram, Charles 8. Meilen. JAMES W. TAPPIN. Vice- Presidents. JOSEPH N. BABCOCK. Trust ‘ficer, 
Lyman B, Got, Robert W. Taft. PHILIP 8. BABCOCK, ROBERT L. SMITH, Asst. Secretary 
HERBERT J, WELLS, President. } 
DWARD s CL An K. ico Peactdent. — a LT I I ON — : ———————— 
HORATIO HUNT, Vice ee 
THRESH PeR Rin Re moe, ERB 
inceicks |  OvErSOg,. 
erie Get de ees, THE AMERICAN Mra. Co. 





“| ©" Trust co. *® 


Engineers, ne, 2 ameaetran, MANILA SISAL AND JUTE 
Pre aan eee eee he 34TH ST. & FIFTH AVE, CORDACE. 


No. 100 WEST 135TH STREET. 


H. M. Byllesby & Co.,| THIRD AVENUES MT STREET 165 Wall Street, New York. 


| OHARLES T. BARNEY, President. 





| ¥BED’K L. ELDRIDGE, lst Vice-President. 

mo seapaianenaed | JOSEPH T. BROWN, 24 Vice-Preside t. 
| B. L. ALLEN, 8d Vice-President 

E N G I N E E R S, WILLIAM TURNBULL, 4th V.-Pre 
ED’K GORE KI1NQ., Sec. and Treas, 
DESIGN, CONSTRUCT AND OPERATE i J. McLEAN WALTON, Asst. Secretary 
RAILWAY LIGHT, POWER, | HARRIS A. DUNN, Asst. ‘Treasure Whiting Papers 
HYDRAULIC AND | TRUST DEPARTMENT: 


GAS PLANTS. WILLIAM B, RANDALL, Trust Officer 


Examinations and Reports. 


' 

} HARLEM BRANCH: 
| W. F. LEWIS, Manager. 
| 

} 


BRONX BRANCH: 


American Trust Building., CHICAGO | JOHN BAMBEY Manager. 





THE AUDIT COMPANY FINAN NCIALR SVIEW WC aueeeen ee 











tandard, made in er, Bond, 
OF NEW YORK, A Year Boek of Statistics. Linen and Fine Writing in variety. 
ORGANIZED 1897. Beund in Cloth, $2. PAPE R Co. 
NEW YORK: | Commercial & Financial Chronicle WHITING PAre Chicago. , 
48 Cedar Street, 7634 Pine 8t.. New York. Mills: Helyeke, Mass. 
PHILADELPHIA. CHICAGO. | 





NEW ENGLAND OFFICE: — - ——+ 
Easten Bldg., 15 State St... BOSTON, 
AUGUST BELMONT, 


wuss pices moun | BARROW, WADE, GUTHRIE & CO 





EDWARD 7. Peni frien a | CERTIFIED PUBLIC ACCOUNTANTS. 
F. C RICHARDSON, Assistant Treasurer. (New York and Mlinois.) 


This Company Audits and Investigates Accounts 
and makes Physical Examinations of Properties, [00000000 





Its Certificates and Reports are Prepared in behalf 
a dtheras in strict ouiisence "Tne Company aise NEW YORK, 
pevweee end lestalls Money-Saving Systems of Broad Exchange Building, 
= — 26 Broad Street. 
Williem D. Marks, Ph.B.0.E CHICAGO, SAN FRANCISCO, WEW ORLEANS, 
. Royal Insurance Building. 517 Market Street. Hibernia Bank Bidg. 


Consulting Engineer and Statistician, L 
GAS WORKS, ELECTRIC LIGHT WORKS, LONDON, ENGLAND, 


ZLECTRIC RAILWAYS, OIL MOTOR CARS. 18 8t. Swithin’s Lane, E. C., Cable, “Adorjest.”’ 











S39 Park Row Blda., - New York City. 
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Cotton. 


Financial, 


Financial. 





WOODWARD 
& STILLMAN, 


COTTON MERCHANTS 
16 to 22 WILLIAM STREET, 
NEW YORK. 


BGYPTIAN AND AMERICAN COTTON OF ALL 
GRADES SUITABLE TO WANTS OF SPLNNERS, 


ESTABLISHED IN 1856, 
Hen 


Hentz & Co., 


COMMISSION MERCHANTS, 
16 to 22 William Street, New York. 
Ewecute Orders for Future Delivery 
At the N ¥ bite and New Orleans 
* Cotton ; — an Also orders for 





( OF FEE 
At the New York Coftee Exchange 
GRAIN AN®, Fi rRey. IONS 
at tbe Chicago Boar 


enale AND COTTON-4EED 0 om. 
At the New York Prod 


Hubbard Bros. & Co., 


COFFEE EXCHANGE BUILDING, 
HANOVER SQUARE, 
NEW YORK, 
COTTON MERCHANTS. 


Liberal Advances Made on Cotton 
Cousignments. 


Hopkins, Dwight & Co., 


COTTON, 
and 
COTTUON-SEED OLL. 


COMMISSION MERCHANTS. 


Room 52, Cotton Exchange Building, 
NEW YORK, 


LEHMAN. STERN & Co, Limited, New Orleans, La, 


LEHMAN BROS., 


Nos, 16-22 William Street, New York, 


Members of the Stock, Cotton, Coffee 
and Produce Exchanges, New York, 











Orders executed on the above Exchanges, as well in 
New Orleans, Chicago and foreign markets. 





Siegfr. Gruner & Co., 
COTTON MERCHANTS 
17 South William Street, 

NEW YORK, 


Mason Smith & co 
COTTON COMMISSION MERCHANTS, 


NEW ORLEANS, LA. 
MEMPHIS, TENN, DALLAS, TEX. 
Buyers of Spot Cotton, Orders for Contracts Exe- 
cuted in the New Orleans, New York, 
Liverpool and Ia Iiavre Markets. 


WILLIAM RAY & CO., 
SUCCESSORS TO 
GEO. COPELAND & COQO.,, 
COTTON BROKERS, 
43 Cotton Exchange, New York. 


Orders for future delivery contracts executed on 
the New York and Liverpool Cotton bhxchanges, 








R. H. ROUNTREE & CO., 


Commission Merchants, 
CoTTON, GRAIN, PROVISIONS AND COFFEE. 
CuTTON EXCHANGE BUILDING, 
NEW YORK. 








ROBERT MOORE & CO., 
56 Beaver Street, New York. 
ORDERS FOR FUTURE DELIVERY EXBECU- 
TED IN NEW YORK AND LIVERPOOL EX- 

CHANGES. 
¢ COTTON PURCHASED FOR SPINNERS’ USE 


SMITH & HAYNE, 


Frank B. Hayne (in Commendam ) 
Cotten Krokera, 
COTTON EXCHANGE BUILDING, 


NEW ORLEANS, LA. 





EVERSZ & COMPANY 





‘BANKERS 
220 LA SALLE ST. 37 PINE ST. 
CHICAGO NEW YORK 


RAILROAD BONDS 





CHICAGO CITY MORTGAGES. 
HIGH-GRADE INDUSTRIAL BONDS. 
CHICAGO REAL ESTATE BONDS. 


SEND FOR CIRCULARS, 


PEABODY, HOUGHTELING & CO. 


230 First National Bank Bldg., 
CHICAGO. 


| ESTABLISHED 1866, 


Edwin L. Lobdell & Co., 
BANKERS AND BROKERS, 


Rotunda, Kookery Bldg., Chicago. 
80 apigre New York, 





‘ew York Stock Exchange, 
Members Gniceno Stock Excbange, 
Chicago Board of Trade. 


Bishop, Laimbeer & Co. 


Members New York Steck Exchange. 


Mills Building. - 15 Broad St. 


Cotto n. 











anne 


INMAN & CO., 


Cotton Merchants, 
AUGUSTA, GA.. 
AND 
Cotten Exchange Building, NEW YORK. 
141 Milk Street, BOSTON, MASS. 


AAnass eee 


Bremen Correspondents. INMAN & CO 


W. R. CRAIG & CO., 


Lord's Court Building, 
27 William “treet, - NEW YORK 
Tel. No. 1619 Broad. 


Cotton Merchants. 


(NEW YORK COTTON EXCHANGE 
Members {NEW ORLEANS COTTON E& XC Anas 
NEW YORK COFFEE EXCHA 
LIV ERPOOL COTTON ASSOR TATION 
Future Datvery Orders Executed on above Exchanges 
Libera 1 Advances Made on Cx ot on Cons. « aments 





LEHMAN BROS., New York. 


Lehman, Stern & Co. , Lta 


COTTON FACTORS and 
COMMISSON MERCHANTS, 
New Orleans, 


Orders for Saquee delivery executed in New Orleans 
ew York and Liverpool. 
Liberal otuatian made on Cotton consignments. 


Chapman, Selter & Allen, 


COTTON BROKERS, 
Cotton Exchange Bidg., New York. 


Members * J <4 3 ond New Oriean Cotton Exchanges 
tverpool Cotton Association. 


GWATHMEV. & CO., 


COTTON MERCHANTS, 
49 Corron EXCHANGE, New York. 











wm ‘a sQuenten. Theodore H 1 Price, 
RK mi Special Pi 
Quentell, Coats & Co., 


COTTON BROKERS, 





ORDERS FOR FUTURE DELIVERY KX & OTB! 
IN NEW OBLEANS, NEW fata AN | 
i4VenPUOL MAKER 


S% Beaver Sireet, ~- - = New York, 
Membere N .¥ . Cotton i-xcnance. 
Associate Membere Liverpoo Cotton Association. 


CORPOKATION & RAILROAD BONDS. 


GRANGER 
FARWELL 
& COMPANY, 


BANKERS AND BROKERS, 


226 La Salle St., 
CHICAGO. 


7i Broadway 
NEW YORK, 





( New YORK Stock EXCHANGE 
NEW YORK Currere EXCHANGE. 

Members CHICAGO STOCK EXCHANGE. 
CHICAGO BOARD oF TRADE 


DEALERS IN 
INVESTMENT SECURITIES, 





F.H. PRINCE & CO., 


BANKERS. 


BOSTON, MASS. 


High-Grade Investments. 


Members of New York and Boston Stock Exchanger 


i Established 1563, | 
W. T. HATCH & SONS; 
BANKERS AND BROKERS, 


96 Broadwav, - NewYork. 


MEMBERS OF 
NEW YORK STOCK EXCRANGE, 


CLEMENT & SMITH, 


Successors to HAVEN & CLEMENT, 


1 Nassau Street, corner Wall Street. 








Members of the New Yorsé Stock Exchance. 


Bonds, Stocks, Cotton, Grain. 
DICK BROTHERS & CO.,, 
BANKERS AND BROKERS, 

30 Broad St., - ~ = New York. 
Members of N. ¥. and Philadel 
New York, New Orleans 


Exchanges, New York Coffee #xchange 
and Chicago Board of Trade 


Cotton, 
Stephen M. Weld & Co., ™ 
COTTON MERCHANTS, 


82-92 Beaver Street, - New York City, 


Boston Correspondents, S. M. WELD & Co., 89 
State St., Boston, Mass. 

Liverpool Correspondenta, WELD & Co 

Bremen Correspondents, ALBRECHT, WELD & Co. 


Geo. H. McFadden & Bro., 
COTTON MERCHANTS, 
PHILADELPHIA, — NEW YORK. 
LIVERPOOL CORRES? FRET: 


EDERIC ZEREGA & CO. 
BREMEN CORRESPONDENTS 
McrFr ADI YEN BROTHERS & CO. 











HAVRE CORRESPON |) ENT 


SOCIKTE D’IMPORTA TIC? ET DE COMMISSION 
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